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The Railroads and the Public 


OSSIBLY the railroads could success- 
fully appeal from the unions to the 
public; it is extremely improbable that they 
can successfully appeal from the President 
of the United States to the public. Theoret- 
i¢ally, the roads are right in insisting upon 
the arbitration of the demands made by the 
brotherhoods which the roads have refused: 
practically they are wrong. The President, 
in undertaking to solve the situation which 
threatens a country-wide strike, is acting 
for the nation at large, and there is no 
ground upon which to assume that he is 
not acting with the full sanction of public 
opinion. Clothed with that sanction, his 
mandate to both the railroads and to the 
unions could be ignored only at great risk. 
The brotherhoods have accepted the Presi- 
dent’s terms and the railroads must eventu- 
ally accept them. They had better do it in 
a way which will bring with acceptance the 
greatest possible good to themselves. 

Granted the economic feasibility of an 
eight-hour day on the railroads of the 
United States, and there is little doubt of 
that, the public has the right to insist upon 
its being granted to the men. That in effect 
is what the public is doing, for the Presi- 
dent, quite aside from the matter of motive 
or manner of doing, is acting for the public. 
It was the public interest which was chiefly 
threatened by a nation-wide strike, and that 
is what the President by common consent, 
if not by explicit or even implicit public 
mandate, is undertaking to do. The rail- 
roads have much more to gain by yielding 
than by insisting upon a theoretically sound 
position, and much more to lose by refusing 
than by accepting the heavier cost which 
that would impose. 

On the basis of this year’s earnings the 
railroads can afford to pay what the men 
ask, at least in the sense that they have the 
means with which to pay. They are not cer- 
tain to have it in other years, but that is in 
the future. What is beyond question is that 
if the railroads yield to the President, which 
is but another way of saying to the public, 
and earnings later should be shown to be 
insufficient to maintain the higher level of 
operating costs, the roads will have a better 
claim to higher rates than they have ever 
had heretofore, and a claim which will be 
more readily recognized than any they have 
advanced. It takes some faith in the public 
sense of fair play to accept that view, but 
unless one has some faith in that he should 
have nothing to do with corporations or 
corporation securities—it might even be 
added that he might better not have any 
property at all for fear it might be unfairly 
taken from him. 

There are other things to look at in this 
matter than the income accounts or even the 
balance sheets of past years. The labor 
unions have often been overzealous for 
their cause and too little mindful of the 
inherent rights even of labor, but they have 
unquestionably accomplished a very great 


deal for the betterment of labor, and that is 
tantamount to the betterment of the nation. 
They are a powerful force standing between 
the impotence of the individual laborer and 
the natural selfishness of the employer. It 
is not only unmodern but unsocial to de- 
nounce them. Their methods are open to 
criticism as are those of capital, but each 
has its function, and the best progress is to 
be attained only by accommodation of the 
two. Work is a means, not an end, and the 
shortening of the hours of labor very clearly 
and unmistakably, as President Wilson said 
of the eight-hour day, has the sanction of 
the judgment of society. 

But society cannot give its sanction to 
that without also giving its support to the 
necessary means to attain that end. The rail- 
roads cannot indefinitely be required to pay 
on a high basis and accept pay on a much 
lower basis. Nor will they be required to. 
The railroads now have enough with which 
to meet the demand which the President is 
making. They must needs trust the public 
to permit them to earn enough in the future 
to fulfill the conditions which the public it- 
self is imposing. That involves some risk, 
perhaps, but a less risk than would be in- 
volved in saying no to the President. 


* 


A Double Profit 
TWO-YEAR $250,000,000 credit 
Great Britain was underwritten 
It is secured 


for 
by 


A 


American bankers last week. 
by collateral one-third of which consists of 
American securities, one-third of Canadian 
securities, and one-third of other foreign 
securities. If we did not lend on these we 
would be called upon to buy a large part. of 
them outright. The former is the easier 
method, at least;for ourselves, and England 
is naturally anxious to accept the method 
most comfortable for the American murket 
—she has still other financing to do in 
which she will need our help. There is two- 
fold significance in this loan. One has to do 
with the security market, the other with 
trade. By reason of this loan we are re- 
lieved of a good deal of liquidation which 
would be pressed upon the market with 
more or less urgency. At the same time 
American industries are assured of another 
$250,000,000 of foreign orders, for that is 
the purpose of this loan, to enable 
England to buy here more freely. It is 
spoken of as a loan to stabilize sterling ex- 
change, but that is indirection. Sterling 
would not be in need of stabilization were 


sole 











Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Azo. Year Ago. 
*Cost of Living........ + 5.0 + 24.8 
Bank Clearings........ — 14 + 27.1 
N. Y. Bank Loans (avg.) + 1.9 +- 22.9 
Price of 50 Stocks..... + 2.9 + 13.8 
Commercial Failures... + 21.8 — 0.6 
Daily Average Pig Iron 
Output, (July)...... — 2.7 + 25.9 
Idle Cars, (Aug. 1).... — 79.6 — 95.9 
Steel Orders, (July 31). — 0.5 +- 94.7 
Anthracite Output,(July) — 3.6 4. GA 
R. R. Earnings, (June, 
86 roads) 
CE. bs enw wane: sicbe nis + 19.1 
PE so cra cesdmas soma sanbaaa + 23.5 
Cotton Spindles, (July). 0.0 + 3.4 
Foreign Trade, (June): 
NE 4 ves deo oe = 2.1 + 73.1 
EPO eee + 7.3 + 55.9 
*Annalist Index Number. 
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PARIS, July 27. 
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Canada’s Plan to Keep 
Funds at Home 
To Discourage Purchase of Foreign Loans 


Placed in 
ernment May Impose Income Tax 


America, Dominion Gov- 


Upon All Foreign Issues 


pondence of The {nna f 


Spe cial Corre 


TORONTO, Aug. 18 

HE purcha é n Canada of foreign Government 

securities, issued in the | ted State ha 
caused the Dominion Governmer t { e more 
serious consideration to the conservation of Cana 
dian funds for Canadian purpos« The importance 
of the matter emphasized | the fact that 
Canada’s share of the wal co r $1.000.000 
daily. There is not a tax at present upor ich 
securities. No direct official intimation has beer 
made that such a tax will be enf« of e 
War Measures act, however, the Government 
power to prohibit the offering of foreigr tie 
in the Dominion, as has been done in Great Britain, 
but it has preferred as yet to re ipon the patriot 


ism of Canadian investors rather thar 
strictive measure 
THE OFFICIAL VIEW 


The only announcement made he Dominio 
Government in regard to this matter was that 
made by the Finance Minister in July. H tate 


ment called attention to the fact that Canadians 
were being circularized from the Inited States to 
purchase foreign Government securities issued 


there for credit Canadian investors 
were urged to reserve 
forthcoming Canadian war loan. It wa 
out that on account of the rapidly increasing war 
expenditure and the heavier demands which the 
future will make in this respect, it is of supreme 
national importance that the financial resources of 
Canada should be conserved for its purpose 
and that as much as possible of the national debt 
should be held in The Finance Minister 
at the same time recalled that there is an abundance 
of capital in the United States to absorb all issues 
made there, and the allied not, 
therefore, suffer through Canadians refraining from 
participation their resources to 
meet their own national These 
followed the bond offering in the United 
and Canada of the three year 5 per cent. gold note 


munition 
their funds instead for the 


pointed 


own 


Canada. 


interests would 


and husbanding 
statements 


States 


nee d 


for advances to France. They also constitute the 
only official utterance on this particular question 

When the 
floated in June last year Canadians de 
scribe but Chancellor of the Exchequer McKenna, 
in the Imperial House of Common 
hope that residents of the overseas dominions “ will 


not lose sight of the fact that they can do a greater 


sritish war loan of £600,000,000 was 


ired to sub 


expresse d the 


service to the empire by lending their resources 
to their own dominions, and so reduce the made 
by those Governments on the United Kingdom.” 
This was really the first serious intimation of the 
necessity for Canadians to conserve their funds for 
Canadian loans. When the Anglo-French loan of 
$500,000,000 was issued in the United State there 


was a decided disposition in Canada to invest heavy 
ly in those bond Sir Edmur d Wa ker, Pre dent 


of the Canadian Bank of Commerce, was reported 
then as saying that he would very much d ke to 
see British or Canadian citizen ibsecribe to the 


loan, as every dollar that was contributed to that 
loan was from Can: 
event of a similar loan being raised 
statement was made a few week 


money diverted ida in the 
there rh 
before Canad 
first domestic war loan was announced in Novem 
ber last. 
AN “UNDESIRABLE” PURCHASE 

The British State- 
ment stating that the main purpose of the Anglo 
French loan was to give support to United State 
exchanges and added that it was 
in the public interests that persons or firms in the 
United Kingdom” purchase the loan. No official 
statement was issued by the Canadian Government 


——__ <1 


Crops —Business—Stocks 


A special analysis of the crop situation, with a com 
plete discussion of its bearing on the outlook for busi- 
mess and stock prices, has just been prepared for our 
elients. This analysis should prove of important interest 
to the general public 


Government also issued a 


“very undesirable 


A few extra copies available for the f 


MOODY’S INVESTORS SERVICE 
John Moody, President, 
35 Nassau St., New York Telephone, 3173-4 Cort. 
“Moody's Plan of Action is Service Satisfaction.” 


rst inquirers 


on the matter, but, shortly after, the first domestic 
war loan was announced, which had the effect at 
least of postponing Canadian purchases of Anglo- 
French bonds. 
During the first 


Ottawa 


week of August a press dis- 
stated that, in view of the 
in Canada of Anglo-French 
in the United 
the serious effect which the continua- 
ll have upon the exchange 


patch from 
large purchases made 
issued 


and other Government bonds 


and “ 


State 


tion of such purchases wi 





tuatior betwee the two countries, it was now 
regarded as certain that at the next session of 
Parliament legislation would be introduced impos- 
ng special income taxation upon all non-Canadian 
ecurities held by Canadians. It was not an official 
pre incem¢ it the trained newspaper eye im- 
mediate ‘ ed it emanating from the 
Gove Y ( g into the category of semi- 
The re intimation has been that a 
ertain amount of the securities concerned have 
ef ( nd ti ery few additional blocks have 
en pu With the second Dominion war 
loar prol f $100,000,000, coming early in 
September, Canadian funds are being conserved for 
that purpose, and the market for foreign Govern- 
ment securit Canada is at a standstill. With 
t] bility of a tax on his foreign securities, the 
( an i appetite for them has naturally 
become I keen. 


The genera 


nterpretation of the Ottawa an- 
taxation is that it is more 
1 a decision to enact 
time it 


nouncemer to possible 


¢ 


ot a warning to inve 






the suggested eg atior the same 
cannot be said definitely that the Government will 
not introduce the new tax. The announcement is 


also thought to refer more particularly to foreign 
Government United States to 
adjust exchange and to pay for munitions and sup- 


loans placed in the 
plies manufactured in the United States. 

These views are somewhat strengthened when it 
is recalled that in his budget speech of February, 
1915, Sir Thomas White, «Finance Minister, stated 
that the question of income tax ypon individuals 
had had the consideration of the Government, and 
a tax Was not ex- 
In order 


it appeared to them that such 
pedient, “at all events for the present.” 
to bring into force an income tax the Government 
would be obliged to create machinery for assess- 
ment, revision, and collection. This would involve 
compared with the amount 
Taking the income tax 
States as a basis, Canada could 
more than $2,000,000 from 
would have to be de- 


a heavy expense as 


which would be realized. 
of the 
hardly expect 


a similar tax ind from that 


United 


to derive 


xpense of its administration. 


OBJECTIONS TO TAX 
Other mentioned by the 
Minister at that time were the facts that the sev- 


ducted the « 


objection Finance 


eral Provinces of Canada were also likely to be 


obliged to resort to measures for raising additional 


revenue; that a long period must elapse before a 
new income tax becomes productive; that while in 
Britain the ta the chief source of revenue to the 
Government and taxable incomes are derived large- 
from investments, the position in Canada is dif- 
ferent; and, that in certain Canadian Prov- 
es incon ibject to taxation by municipalities 
two instances by the Provinces themselves. 
n additic ose difficulties, if an attempt were 
made to tax the coupons, the securities could be 
placed wit] the United States and the 
nterest paid the depositor’s account there and 
drawn as required 
On the other hand ipposing that a tax even 
is large per cent. were placed upon the in- 
ome derivable from foreign Government bonds 
held in Canada raking the Anglo-French bond, 


vielding approximately 6 per cent. as an example, 
reduce the yield only to 5.70 per 





ich a tax we 
cent. 

It is difficult volume of purchases 
by Canadians of foreign securities. Un- 
doubtedly the Anglo-French bonds have been the 
most popular of this class in the Dominion, appeal- 
ing both on the grounds of patriotism and attractive 
3anks, insurance companies, manu- 
facturers, and small investors have made purchases. 
The high price of 96 for the Anglo-French bonds 
a few months ago was made in New York on the 
sale of a $1,000 bond for Canadian account. Large 
blocks have been purchased by Canadian investors 
direct from New York brokers and Canadian bond 
houses have handled a considerable amount. 

Estimates vary considerably as to the total 
purchased in Canada, but taking the average of 
the estimates of a large number of well-posted 
financial men of the Dominion, probably at least 
$20,000,000 of Anglo-French bonds have been placed 
in Canada. Of the recent Russian Government 
loan, it is estimated that about $1,500,000 have 
been sold there and at least $1,000,000 of the recent 
French loan. These three issues, therefore, ac- 
count for at least $22,500,000. 


to trace the 


these 


investment. 





A Midwestern View of 
Business 


Chicago Finds Fundamental Conditions 

Sound and Prosperity Less De- 
pendent on War Orders 
Profits Wisely Invested 


Corre pondence of The i 


CHICAGO, Aug. 18 


» pec al 


| peace stability has been demonstrated by 
resistance to crop and labor trouble They 
have reinforced conservatism and caution, which 
well. Crop losses are real and serious to communi- 
ties where they ock irred, but the ountrys s il 
production is so vast and diversified that 


loss is not seriously felt when farmer 


prices and consumers at home are genera 





Mail-order houses and farm-m: 
ll find their sales curtailed, not so n 


perou 
concerT 


on account of reduced purchasing power of 





farmers as their disposition to retrench when ¢1 

are short. Car builders will find less demand from 
granger railroads for new equipment» Less: indus- 
trial congestion and traffic pressure will -be-bene- 


ficial, as volume is becoming disproportionate «to 


possible profits under existing physical- conditions. 


LABOR PROBLEMS 

No big railroad strike has beer ected, but 
the Brotherhoods’ have caused a great 
deal of concern on account of the attitude 
toward arbitration as the alternative to temporary 
prostration, with loss of prosperity for all. 
felt that no group of men, however wise and good, 
should hold that power over the nation. The dead- 
involved 


exp 
demands 
assumed 


It was 


lock also impressed upon those not directly 
the aggravated phases of the labor problem pro 
duced by the European war. A great clash is ex- 
pected some day, probably not long after the war 
ends, but not soon. The immediate menace is the 
trend toward lower average efficiency. 

It has been comforting to find the stock market 
steady during these days of nervous strain. Dull- 
ness in Wall Street never worries the West, but 
acute weakness does, as a rule. It did not when the 
war stocks slumped pretty much by themselves 
early in the year, because it was believed that such 
deflation was healthful, and it was not believed that 
the shock of trade readjustment after the war was 
at all near. 
vanescent 
scrutin- 


had said about the e 
quality of war-goods prosperity that people 
ized their own and their neighbor’s business care- 
fully. They found it pretty The 
new wealth, even the munitions profits, had be- 
diffused and handled 
here has ince the 


war began any unusual speculation, except in war 


So much been 


ba ~ ed 


solidly 


come widely was by most 


judiciously. been at no time 


stocks and at times in wheat. Nor have many 
American cities been afflicted with riotou iving 
or parvenu ostentation. The “ easy money” from 
circumstance, in whatever disguise, has been in- 


vested in legitimate business or safe securities, such 


as farm mortgages and standard listed bonds. Cor- 
porations have strengthened their finances. Special 
plant and machinery for munitions have been 
charged off, with liberal depreciation and reserves 


for improvements and betterments. 
SURPRISED BY WAR ORDERS 

All the while a larger proportion of the 
try’s trade has been domestic or in exports of peace 


coun- 


goods. The recent spurt in orders for shells was 
a surprise, and it is believed that hereafter a larger 





share of European demand will be for basic metals 
and other raw materials until the end of the war 
when there will be an overwhelming call for ma- 
chinery and tools of every sort. 
The war’s chief benefit to the 
not the flood of gold nor foreign trade opportunity, 
however, but the stimulation of self-reliance and 
self-sufficiency. The progress made in dyestuffs, 
chemicals, and kindred lines is even more gratify- 
ing than the capture of neutral markets, which may 


or may not stay captured. 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 


United States is 


| 
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Bringing the Man to the Job 





What Has Been Accomplished by 
Public Employment Offices and 
What Is Needed to Make Them 
Really Efficient 


By WILLIAM M. LEISERSON, former Seeretary- 
Treasurer American Association of Public 
Employment Offices 

HE fourth annual meeting of the American 

Association of Public Employment Offices, just 
adjourned in Buffalo, calls attention to the quiet 
way in which solutions for the master problem—un- 
employment—are worked out. All authorities are 
agreed that the first step in any program of deal- 
ing with unemployment must be a system of labor 
exchanges or employment offices. While the 
dramatic figures of “ The Unemployed” are ex- 
hibited to the public gaze at every opportunity, by 
social workers and newspapers alike, and these are 
made living arguments in support of the establish- 
ment of public labor exchanges, little attention is 
given to the dreary work of making these exchanges 
practically efficient to accomplish their purposes. 
It is left to the despised “ politician ” to build the 
exchanges, organize their business methods, and 
direct them to the mitigation of the evils of unem 
ployment. 

Conducted by States or cities there are now in 
operation about one hundred public employment 
bureaus spread over more than half the States. In 
addition, the United States Bureau of Immigration 
does an employment agency business in connection 
with its various branch offices. All together these 
offices and agencies fill close to a million posi 
tions a year, and the cost of the service is roughly 
estimated at between $300,000 and $400,000 an- 
nually. Most of the public employment bureaus 
were created by State law. In half a dozen States 
the large municipalities have taken the initiative, 
while in Ohio and Wisconsin the offices are sup 
ported jointly by both State and City Governments. 


The Federal Department of Labor has attempted 
in a few cities to join with States and municipali- 
ties in maintaining public employment exchanges, 
but thus far with little success. 

Ohio led the way in 1890 with the first America: 
law creating public employment offices. The ir 
dustrial depression a few years later gave some 
impetus te the movement, but by 1900 there were 
in existence only the offices in New York City 
Chicago, Seattle, St. Louis, Omaha, and Superior, ir 
addition to those in the five largest cities of Ohio 
Several other offices had been established, but were 
later abandoned, and the New York law was re 
pealed in 1906. From 1900 to 1910 State laws wer 
enacted in rapid succession, and by the end of thi 
period there were about sixty offices located in 
nineteen different States. 

Up to this time little attention was given to 
securing efficient administration of public employ 
ment bureaus. The arguments that had secured the 
establishment of the bureaus were, in the main, 
three: 

(1) Fraud and extortion by private labor agencies 

(2) Large numbers of unemployed in the industria 
centres 

(3) Lack of farm labor in the agricultural States 

On none of these conditions did the publi 
bureaus have any material effect, even after years 
of operation. Reasons for this failure to accomplis! 
their purposes were not far to seek. Few people 
knew the principles and methods of properly con 
ducting such offices, and no one seemed to care t 
study the details of their administration in order 
to make them successful. The State laws were 
crudely drawn, and the laws of two or three States, 
with all their imperfections, were uncritically copied 
by the others. Only Massachusetts and the City of 
Seattle required all the office force to be civi 
service appointees, while Illinois had a partial merit 
system. The records and the statistics of almost 
all the offices would not bear investigation. 

The last stage in the movement for labor ex 
changes dates from about 1910. Since that time 
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Special Correspondence of The Annalist 
LONDON, July 20. 
EW financial events can in these disturbed times 
be judged by ordinary standards. Unrealities 
are encountered at every turn, and so far-reaching 
are the financial effects of the war that every 
country in the world may be said to have experi- 
enced a temporary suspension or modification of 
the factors normally governing its financial and 
commercial activities—to the benefit.of seme and 
the detriment of others. = 
When the international profit and loss account 


finally drawn up it will probably be found that 
the greatest influence has been exerted by the 
shifting of the balance of trade. The nations fortu 
nate enough to be only lookers-on at the world 
catastrophe have had an unexampled opportunity 
of utilizing their resources and services in the in 
terests of the warring nations, and so great have 
been the needs of the belligerents that industria! 
and financial capacity alone has been the limit to 
the assistance rendered. 

The direction in which aid has been given was 
decided largely by geographical considerations. 
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Commerce and Industry 
at Baltimore 


Recent Developments in the Fields of 
Business and Finance at Gateway 
of the South—Impetus 
to Shipping 


sponde nce of T he {nnalis 


BALTIMORE, Aug. 17 


Special Corre 


ALTIMORKE, as the gateway to the Sout! s 
B experiencing a great development. It is three 
fold—industrial, commercial, and financial. Partial 


ly local, it is also significant of the unparalleled 
prosperity which the whole South is now experien 
ing, a prosperity solid, well distributed, and one 
which is borne out not only by the statements 
of the banks and bankers of the section, but by the 
lines which tap it and whose condition depends 
upon it. Further evidence is increasingly apparent 


and section are haring fully in the 


that this port 
national stimulu: 


NEW INDUSTRIES 


made by the Com 


A compilation has just beer 
mercial 
that is, those establi 


Bank of Baltimore’s “war industrie 


hed or greatly enlarged dur 


ing the last two-year period. Their property and 
outlay, or capital, total $100,000,000. Prominent 
among them are the United States Industrial 
Alcohol Company, $5,000,000; the Prudential Oil 
Corporation, $2,000,000; Baltimore Sheet and Tin 
Plate Company, (Bethlehem interests,) $4,500,000; 
Baltimore Tube Company, $5,000,000; Gas Ap 
pliance and Manufacturing Company, $1,000,000; 
Hess Stee! Corporation, $1,500,000; Standard Oil 


Company, $1,000,000; Maryland Steel Company, 
(Bethlehem, ) $20,000,000 to $20,000,000; 
Oil Engine Company, $1,050,000; 


$750,000: 


Baltimore 
Standard Guar 
olandare ruano 


Rasin Fertilizer Company, 


Company, 
$500,000; Davison Chemical Company, 
International Products Company, $15,000,000; Poole 
Engineering and Company, $3,500,000; 
Southern Hotel $1,250,000: 
Pigment Company, $265,000; Shawinigan Electro 
Products Company, $100,000, Others participating 
locally are the Air Reduc 


$10,500,000: 


Machine 


Company, Chemical 


in industria! expansion 


ympany and Linde Air Products Company, 
the Texas Oil Company, Atlantic Refining Com 
pany, United States Asphalt Refining Company, 


& Ohi 


Railroads. 


Motor Company; the Baltimore 
Pennsylvania, and Western Maryland 
There are additional smaller concerns, and their in 


vestments speak well for trade on this part of 


and Ford 


Atlantic seaboard. 
At the Maryland Steel Company, a 
increasing ac 


recent at 
quisition of the Bethlehem concern 
tivity is apparent, and the company will lose no 
time in carrying through projected plans. One of 
the greatest machine shops of the South is nearing 
completion at Sparrow’s Point, and it is probable 
that none at present in 


superior equipment. It 


this country will 


have 
is a mode! of lighting, be 
ing 85 per cent. transparent At its yards the 
contract for another slip has been awarded. It w 


be possible, following its completion, to construct 
simultaneously, a 


littl 


seven large vessel 
crease of 75 


considered probable that a floating drydock of com 


capacity in 


per cent. in over a year. It is 


mensurate size will be built and put alongside, re 


plant which built the well 


calling that it was thi 
known drydock “ Dewey 
MOTOR DEVELOPMENTS 


In motors, the Ford Company has established a 
large 
opened the first of the month, and the 


which 
Nas h Moto 


incorporated 


factory branch at Baltimore 


was 


Company, a new concern, has been 
under the laws of Maryland with a total capital of 
$24,999,500. This is one of the largest corporations 
ever organized locally, the bonus 
having been $5,000. 

The Pooie Engineering and Machine ompany, 
with reported large additional contracts, is offer 
ing first refunding mortgage 6 per cent. bonds con 
vertible to stock of the 
May 1, 1917, at the rate of eight shares of 
per bond. It is reported that the company 
filling orders from the Russian Government total 
ing nearly $20,000,000. 

The City of Baltimore 


Incorporation tax 


than 
tock 


now 


company not later 


will have expended 


close of 1916 


through its Harbor Board at the 


| 


| 
| 
| 
| 
| 


McCrory Stores Corporation 
7% Cumulative Preferred Stock 
Merrill, Lynch & Company 


Members New York Stock Exchange | 
Seven Well St, Penobeet Building |j/ 
New York | 


Detre!t } 
Telephone Rector 6070. j 


$2,800,000 for deepening the harbor and $9,200,000 
for public wharves and docks, marginal and water- 
front streets. In addition to this, the National Goy- 
ernment has spent in excess of $9,000,000 in im- 
proving channel approaches to the port, in the ag- 
gregate $21,000,000 of most constructive outlay. 
six miles of modern, 


The city’s municipal piers— 
this 


permanent wharfage—are second to none in 
country, and there are no municipal port charges. 

Foreign trade has doubled since the commence- 
It did so actually within a year, 
x months to July 1, 652 vessels cleared 
from Baltimore for othe: Fifteen flags are 


represented, the English leading, but being followed 


ment of 


the war. 
and, in the si 


ports. 


closely by the Norwegian In fact, here as else- 


where, Norway seems coming to the fore most 
rapidly upon the seas. The local plant of the Ma- 
rine Securities Company, through its President, 
Holden A. Evans, has just closed a $3,500,000 con- 
tract with Norwegian owners for seven large oil 


tankers, the first order of the kind ever placed in 


this country 


SOUTHERN CARRIERS 


The Baltimore & Ohio smashed every record for 
gross during the final month of their fiscal year, 
for June amounting to $10,345,418. Total 
$111,668,680, an increase of 


figrure 
gross for the 
$19,852.88: 

During this time the road undoubtedly estab- 
elf a 


year was 
Net for the year was $4,458,587 bet- 
ter 
lished its one of the great coal carriers, haul- 
, a gain over 1915 of practically 
increased from 2,989,521 tons 


ing 34,275,278 tor 
5,000,000 tons. 
to 4,: 
indicative of 
for constructing their Long Fork 
and will begin at 


Coke 
, both coke and coal tonnage being 
The con- 


367,958 ton 
industrial demands. 
Railroad has 


present 
tract 


been awarded to a Chicago firm, 


once, when completed being twenty-six miles in 
length and tapping extensive coal deposits’in the 
Elkhorn Valley of Kentucky. 

Beginning Aug. 20, the Baltimore & Ohio and 


assume all labor costs on 


the terminals of the 


Pennsylvania Lines will 
import shipments handled at 
Canton Railroad 
ore, and other commodities now heavily received 
will be facilitated, it being estimated that a saving 
of $4,000,000 to $5,000,000 annually will be effected 
It is reported that the Western Maryland 
The latter road 
fiscal 


Importation of nitrate of soda, 


shippers. 
may be expected to join in this. 
entered upon the month of its 
year with every evidence of continuing recent gains, 
reports for only the first week of August showing 
same period a 


has second 


an increase of $20,783.05 over the 


year ago 


Approximate gross revenues of the Merchants 


and Miners’ Transportation Company indicate for 
the first six months of the year an increase over 
1915 of 25.8 per cent. The gain amounts to 


$620,000. 
NORFOLK WAREHOUSE TERMINAL 


saltimore financis! circles are interested in the 


proposed terminal warehouse system for Norfolk. 
If undertaken it will be along the lines of the Bush 
Terminal at Brooklyn, and reflects growing activi- 
ty at the V 
ernment appropriations 


favorably upon Norfolk, New- 


rginia city. It is expected that Goev- 
for the navy and coast de- 
fense will also react 


New 


ing a very 


port and other tidewater sections. Follow- 


prosperous trucking season it should be 


felt generally along the Bay. 


It is worth remarking that Richmond ties Dallas, 


Texas, for returning the greatest profits in the 
Federal Reserve, both institutions earning 5.3 per 
cent. on capital stock. 

The Baltimore Clearing House has written to 
all State banks and trust companies of Maryland 
that they are “about to inaugurate a Country 
Clearing House Association on the lines of the 


Boston plan for th 
in the State of Maryland.” 


e collection of checks on banking 
institutions Correspond- 
ents would remit on date of receipt for all items 
association, 

‘ially that Baltimore may suc- 
banks 


sent by the loca 





It is current fin 
ceed in securing one of the three farm loan 
South by the rural credits law. 
South has 
rural 


authorized for the 
Since the 
approximately one-third of the 
wealth, this territory should receive three, possi- 
bly four, of the national institutions authorized to 


There will be twelve in all 


country’s 


make farm loan 
Labor conditions, feeling the tension nationally, 
ure somewhat unquiet. The United States Board of 
Mediation was appealed to by an official of the 
Ohio and an officer of the Order of 


and arrangements made for 


Baltimore & 
Railway Telegraphers, 


the initial hearing in Washington on Aug. 7. The 
demands of the men would mean an increase of 
$500,000 in this one line’s operating costs. The 


local Federation of Labor is considering a strike 
of all its members, in all trades, in sympathy with 
that of 600 employes of the clothing firm of Strouse 
Brothers & Co. .The Mayor of Baltimore -is en- 
deavoring to prevent so unfortunate a situation. 





A New Era in British 
Banking 





British-Italian Corporation, Subsidized 
by the Government, the First Step 
in Expansion of English 
Financial Influence 


4 


Corre sponde nee of The Ana 
LONDON, Aug. 3. 

: pe last occasion on which a British commercial 

enterprise was subsidized out of public funds 

the loan 


Spe cial 


when Government made a 


was in 1903, 

to the Cunard Steamship Company, at low interest, 
for the construction of two large vessels, the ad- 
vance being for a period of twenty years, and the 


company during that time agreeing to remain a 
purely British enterprise, and to hold at the dis- 
posal of the Government the whole of its fleet. 
There is a tragic interest in the fact that one of 
those vessels was the Lusitania. The other was the 


Mauretania. 


CHANGE WROUGHT BY WAR 


How great a distance has. been, traveled in a 
comparatively short space of time in consequence 
of the new situation created, by now 
shown by the circumstance that the. Government, 
with the concurrence of all its members, free trade 
old-time 


the. war. 1s 


as well as protectionist, has abandoned the 
policy of complete aloofness from commercial and 
industrial enterprise by agreeing to grant a sub 
3ritish and Italian Corporation, which 
ng and 


to the 


been formed 


sidy 





has under influential 
financial auspices for the development of the 


Britain 


eco- 


nomic relations between and Italy. 

The creation of this enterprise may also be said 
to mark the inauguration of a new era in British 
It is not competent for the banking insti- 


financing 





banking. 
tutions of this country to undertake the 
of industrial ventures in the manner which has been 
favored by Continental concerns, because such op- 
erations would involve the employment of depos- 
omewhat venturesome business, the 
being 


itors’ funds in 
actual paid-up capital of the 
too small to permit the use of any 
amounts in such undertakings; but 
securing an early entry into the untouched fields 
means of a 
fully recog- 
ent part 


Zritish banks 
considerable 


the need of 


of activity, which can be reached by 
well-conducted industrial concern, is 
nized if Great Britain is to play a promin 
in preventing the reinvasion after the 
friendly territory by German finance. 

The British banks most intimately concerned are 
the London County & Westminster and Lloyds. 
They will be represented on the Directorate of the 
which will also include other names that 





war of 


company, 
stand high in the financial world, and will therefore 
play a prominent part in directing the fortunes of 
interested 
point that 
be satis- 


the concern, but other British banks are 


as shareholders, and it is a favorable 
the interest is widespread. 
factory for business of the kind to become the pre- 


condi- 


It would not 
serve of a selected group, and under such 
tions the Government subsidy would be more diffi- 


cult to justify. 


THE SUBSIDY 

The capital of the British and Italian 
tion is £1,000,000, and the Government agrees to 
contribute during each of the first ten years after 
f £50.000, or the 


Corpora 


its incorporation an annual sum ¢ 
equivalent of 5 per cent. upon the amount of capital 
paid up if less than £1,000,000. In this way the 
Government indicates its recognition that financial 


support is desirable for the stimuiation of such 


enterprise, and to permit the banks to embark a 
of their funds in a 


portion company carrying on 


banking and operations which do not 
} 


necessarily fall within the strict definition of bank- 
The political 


financial 


ing as understood in Great Britain. 
factor is no doubt also present in the action. 

The subsidy will have to be repaid to the Gov- 
ernment, but only after a cumulative dividend of 
5 per cent. has been distributed to the shareholders 
and provision has been made for the establishment 
doubtful debts 


s paid on. the 


of a reserve fund and for bad and 
If a distribution beyond 5 per cent. 
capital, the equivalent of the excess will be due to 
the Government in liquidation of the loan, an ar- 
rangement which relieves the new enterprise from 
any anxiety in the matter of repayment. 

An Italian company is also to be formed under 
the style of the Compagnia Italo Britannica under 
Italian law, with a capital of £400,000, one-half of 
which will be taken by the British-Italian Corpora- 
tion and the remainder. by the Credito Italiano and 
their friends. 

The two’concerns will work in close collabora- 
tion, but the subsidy will be for the exclusive bene- 
fit of the British undertaking. , 
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At the Ends of an 


British al ienidls Views of the 
Plan to Construct Tubes Under 
the English Channel Which Re- 
cently Has Come to the Front 
Once More 





yon same mail last week brought the two 
articles below—one from our Paris and 
the other from our London correspondent. The 
revival of the Channel Tunnel is one of 
the unexpected results of the war. The English 
had always regarded the plan with suspicion, 
illogically it seems to most of those out- 
side the Kingdom of Splendid Isolation, the 
possibility of an invaston by the under-water 
route. But the interested nations now have a 
bond of sympathy which is apt to be an endur- 
military anthorities are be- 


scheme 


fearing, 


ing one, and, besides 
easily such an invasion 
the._tremendous 


ginning to realize how 
might be checked.. .Moreover, 
advantage whic yuld have accrued from such 
a means of communication between the United 
Kingdom and the Continent are being realized. 
If the tunnel had been built, troop trains and 
freight trains, with their could have 
been sent back and forth in an endless stream, 
would 


supplies, 


and one of the Allies’ problems 
have been solved. Moreover, the military de- 
mand on shipping would have been considerably 


great 


smaller. And people are commencing to realize 
that if it would have been an invaluable aid in 


war itt would also be an invaluable asset in 





peace.—THE EDIrTor. 








to The Annalist 
LONDON, Aug. 19. 


was considerable activity in the Channel 


By Cable 


HERE 
Tunnel shares this week owing to the lively 
propaganda which is being carried on by its sup- 
porters for construction after the war. 


Special Correspond: nce Of The Annalist 
= PARIS, Aug. : 
VT -was elias 1874 that the project of ceneineitiog 


-- 4 a tunnel beneath the English Channel, connect- 


ing England with France by land, came into ex- 
istence. Engineers and scientists of both countries 
alike devoted a great deal of time and energy to 
the scheme, which, had it materialized, would un 
doubtedly have brought fame and fortune to those 
responsible for its inception and construction. 
Soundings were taken, technical examinations made, 
plans were drawn up, and eventually ashaft was sunk 
on the French where a tunnel about 
two kilometers long, was actually projected be- 
neath the sea under the supervision of Mr. Sartiaux, 
engineer to the Northern 
Railway Company of who has always beer 
an ardent supporter of the scheme despite long 
years of discouragement, official and otherwise 
The British Government of that period, however, 
threw frequent douches of cold water on the various 
proposals made from this side, and ultimately, in 
1882—acting on the advice of the existing military 
authorities—dec sanction the continuation 
of the work already begi 
tween the two countries 


Coast, 


the eminent consulting 
france, 


ined to 

Political relations be 
although friendly, were 
not exactly on the footing as they became a 
a later period, and the insularity enjoyed by the 
British by virtue of their geographical situation 
this was before the era of Zeppelins and subma- 
rines—was regarded as the best safeguard against 
and a privilege not to be easily 
surrendered. During the three intervening decades 
much has happened to modify many of the views 
formerly expressed on the subject and to allay the 
fears of thirty years ago, some of which appear 
quite banal to the student of today. 


a foreign invasion 


THE REWARD OF PATIENCE 

The French, who hay 
for encouragement from their neighbors, now have 
ng the opposition of the past 


e waited long and patiently 


the satisfaction of see 
give place to a very real desire on the part of 
those best competent to judge, in both countries, 
that the scheme be brought up 
proposition once more. 


to date and exam 
ined as a live It was di 


SANDERSON & PORTER 
ENGINEERS 


New York San Francisco 
52 William Street Nevada Bank Building 


Chicago 
92 W. Adams St. 


Un-Built ‘Tunnel 


cussed by the Economic Conference here in Paris 
and also by the English Parliamentary Committee 
appointed to go into the preliminary details, and, 
while yet too early to say whether any Gov 

ernmental decision will be ultimately reached, the 
fact that both English and French adherents—in 
cluding several Members of Parliament, Deputies, 
army and naval officers—have just held a reunion, 
followed by an exceptional dinner in the histori: 
precincts of the House of Commons itself, is re 
garded as a happy augury for the future prospect 

of the scheme. 

The alliance between the two interested coun 
tries, which the terrible bloodshed on French soi 
n & common cause and against a common enem}s 
has only served to consolidate, has no doubt helped 
to disperse many of the former objections, but it 
is not entirely due to this new factor that a more 
favorable view of the project obtains today. With- 
in the past fifteen years underground tube railways 
have developed, both in London and Paris, te 
such an extent that they have ceased to be re 
markable as engineering feats, while the construc 
tion of the Simplon Tunnel and the evolution of 
the Panama Canal are instances of what can be ac 
complished by patience, skill, and efficient labor. 
The heavy cost of freights, the submarine menace 
and the immense difficulties experienced in trans 
porting troops with all their equipment to France 
likewise had an effect on the minds of those 
once stanch upholders of a “splendid 


hz ve 
who were 


isolation.’ 


WHAT IS PROPOSED 


It is proposed to bore two parallel tunnels fifty 
ometers in length between Sandgate and 
Dover, the nature of the sea-bed (clay and chalk) 
rendering the work of excavation relatively easy 
In addition, a very high resisting powe1 
to the action of the sea itself. Each tube would 

utilized for trains traveling in one direction only 
thus reducing the risk of collision to a minumum. 
With a sufficient number of competent workmen it 
is estimated progress could be made at the rate 
of twenty meters per day, with a mean of six kilo- 
meters per annum. Allowing for possible erosions, 
and other unforeseen difficulties, ten years would 
appear to be an ample period to allow for this stu- 
pendous undertaking to be completed. Six years 
has, in fact, been mentioned by the experts, for 
whose natural enthusiasm, however, a liberal mar- 
gin must be allowed. As to the national safe- 
military and naval authorities are invited 
need 


three ki 


it provides 


guards, 
to examine them with a jealous eye, but they 
not be discussed here; sufficient for the moment 
is that they exist. 

The total cost of construction is put roughly at 
100,000,000 francs, (a little over 7,000,000 francs 
per kilometer,) to be found jointly between the two 
Franco- British companies. The French company 
s backed by the Northern Railway Company, which 
guarantees one-half the capital, and Messrs. Roths- 
child, who guarantee one-quarter. This sum, com 
what the devastating war is costing per 
small when the natur 


pared with 
week, appears pathetically 
of the enterprise is taken into consideration. 
Revenue from passengers, mails, and good 
affic is estimated at 40,000,000 franes per annum 
10,000,000 francs would be earmarked for 


sufficient margin for 


f which 
rking expenses, leaving 
payment of. a 7 or 8 per cent. dividend. | 
freight and passenger 
a preliminary service, which could be considera 
augmented later on. The 
travelers in the tunnel itself would be thirty 


ns a day are talked of 


actual period spent 


linutes, and the question of adequate ventilatior 
special study of the experts, who stat 


whatsoever on the subject 


has been a 
they have no misgivings 
THE ADVANTAGES 
The many advantages of the proposed tunn« 
are sufficiently obvious to need only brief recapitula 
tion. It is claimed the normal cross channel traffic 
would double itself in the course of a few years. 
The unloading and reloading of merchandise and 
the transshipment of thousands of passengers, with 
ill their baggage, would automatically disappear 
Mails would be less subject to delays, and the Spring 
fruit and vegetables of Northern France would be 
n a few hours with some pretensions 
London and Paris 


morning freshness. 


only five and one-half hours apart, and 
journey could be accomplished within a 
day—an impossibility even by the fastest 
service in ordinary times. In 1912, no less than 
1,800,000 travelers crossed between the two inter 
ested countries, and undoubtedly this number would 
be greatly increased but for the dread of crossing 
the turbulent stretch of water, especially during 
the Winter months. 
Scientists maintain the English Channel te be 


various disturbing influ- 
ences, and it is sus for bad behavior on 
an average o t of a year. Americans 
antic free from di 


peculiarly 


mparatively short Chan- 
‘e, will not feel d 
of this assertion. 
ally, that the outbreak 
ne cheme for 
idging from the 
now blowing, it 
nay be the case 
to the constr 
ially poignant contra 
pe during the last 
to be f 


yeace were 


o magnificent 
vhich would have been 
erly wildeat project 


ago 


The Annalist 
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European Financial Cables 





ACTIVE AND FIRM WITH 


COPPERS IN DEMAND 


BOURSE 


Broke rs Allowed to ¢ harge Larae r Comm ion 
Owing to Small Volume of Trading 


Circulation Decrea 8 


By Cable to The Annalist 
PARIS, 


HOUGH a holiday spirit prevailed 


only three sessions on the Bourse this week— 


Aug. 19. 


there were 


the market lacked neither firmness nor activity. 
The military situation is regarded with optimism. 
The war loan closed at 89.90 and rentes at 63.70. 


Considerable profit-taking developed, princi- 
pally in Russian industrials. French war stocks, 
however, were not affected, and the previous 


week’s quotations were generally maintained, and 
in certain instances a renewed demand was in evi- 
dence. were firmer, especially the 
American group. Suez Canal shares 
the neighborhood of 5,000 francs, against 


Spanish rails recovered on still 


The coppers 
are quoted in 
4,000 
francs last April. 
higher traffic returns. 

The Finance 


scale of stockbrokers’ commission owing to the fact 


Minister has sanctioned a higher 


that the volume of trading is light in comparison 
with what it was before the war. 

The weekly return of the Bank of France shows 
a decrease in note circulation of 13,500,000 francs. 
The war finance item shows no change except for 
25,000,000 francs advanced to the smaller allie 


MOBILIZATION 
MODIFIED 


SECURITIES PLAN 


Deposits Stimulated by Change—London Finds 
i TMs Satisfac lory— 


Market Quiet 


Loa n 


By Cable to The Annalist 
LONDON, Aug. 19. 
TTENTION was almost wholly absorbed this 
week by the new securities mobilization 


scheme proposals, which were well received. The 
Treasury having made one important modification 
in the first draft, an excellent response seems as- 
gured. Under the original plan the Government, 
if under the necessity of selling the securities de- 
posited, would pay the value of the securities plus 
5 per cent., but objection was taken to this on the 
ground that payment might be below the price re- 
ceived by the Government, which would thus se- 
eure a profit. The latter, therefore, agreed to give 
the full amount obtained, if that should be above 
the deposit value, plus 5 per cent. A large amount 
of securities has already been offered to the mo- 
bilization committee, and a steady flow is antici- 
pated. Much interest was also taken in the definite 
announcement of the American loan to Great Brit- 
ain, the terms of which are considered satisfactory 
and to reflect the improving military position of 
the allied powers. 

The stock markets still have 


a holiday aspect, 


but the tone remains favorable pite of very 
moderate dealings. Double quotations were re 
stored on the Stock Exchange official list last 
Monday, and this return to pre-war practice v 
successfully accomplished. Many quotatio: 
natural!y wide, but dealers quoted reasonal clo 
prices on the more active sto 

The investment market W beth ! a | 
not affected by the } I } Ni . } 
Wales loan for £2,500, } 
scribed only £500,000. Br 
at the close owing to the demands of 1 
men for a substantial increase in wag The bor 
granted last October was on the understanding 
that no further increase would | isked during 
the war, but the men claim the right to reopen 





the question owing to the persistent rise in the cost 
enjoyed improvement 


that the 


of li Mexican railways 


in response to the announcement line is 


the military 


+ 


to be restored to the company by 


authorities, and Argentine rails enjoyed a rising 
market. The 
chiefly noteworthy for the continued demand for 


foreign Government market was 


national loan. 
official 


inderstood that 


the French 


has been 
made, it is Withy has 
ecured control of the Prince Line through acqui- 
sition of the interest of the existing management. 
Shares of the latter company closed lower follow- 


ing considerable fluctuation. Calico Printers shares 


Although no announcement 


Furness 


received support on the disclosure of record prof- 
its last year. Dividends on the ordinary shares 
were resumed with the payment of 2% per cent. 
Salt Union and United Alkali shares were strong 
of the establishment of a working 


South African mines were firm in 


on reports 
agreement. 
tone, especially Eastern Rand shares, owing to the 
decision of the South African Government to invite 
for 


tein and Brakpan. 


tenders Government claims near Modderfon- 


Unemployment members of trades 


the United Kingdom was 4 per 1,000 at 


among 


unions ir 


the end of July, against 5 per 1,000 at the end of 
each of the five preceding months. 


Successful Appeal to the Small 


Investor 
S] | Correspondence of The Annalist 


LONDON, Aug. 3. 

W AR Savings Week in England and Wales, 

which commenced on Sunday, July 16, and 
terminated on Saturday, July 22, can be considered 
a decided succe The National War Savings Com- 
mittee appealed to the small investor for a special 
effort, and the details of the subscriptions for Gov- 
ernment loans and the steps taken for the promo- 
tion of economy and thrift show that a much better 
spirit is beginning to prevail among the working 
elements of the population. 

The number of war-savings certificates sold was 
2,926,835, or an advance considerably exceeding 1,- 
006,000 on the previous record, and as these certifi- 
cates are for 15s. 6d. each, (the holder is repaid 
£1 at the end of five years,) the amount involved 
was £2,293,297. During the same period the num- 
ber of small Exchequer bonds disposed of was 
28,000, for £700,000, so that the full contribution 
was practically £3,000,000. The aggregate of war 
savings certificates sold to July 22 was 14,385,980, 
and as this covers a period of just five months 
clearly later efforts have been far in advance of 
the savings of the first weeks when this form of 
security was available. 

The total of small Exchequer bonds to the same 
date is £27,350,000, and there is every hope that 
recent good figures will act as a stimulant to fur- 
ther exertions, especially as the idea of war savings 
associations has caught the popular fancy. There 
are now 4,274 of such associations in existence. 
They are under control of thrift committees, and 
are performing a very valuable national work in 
showing the wage earner the way to save and pro- 
viding a ready means of investing the sums put by. 


To Finance Imports in Discount Market 
By Cable to The 


LONDON, Aug. 19. 
— British Goverr 


Annalist 


ment has concluded arrange- 


n r fir ing meat and sugar purchases 
aggregating £15,000,000 by means of bills drawn 

prominent British banks. Part of these bills 
will be offered in the discount market, which fact 
caused rates to display a firmer tendency. The 
none n P e owing to the strong de- 
n d r J r which caused a good it 
quiry fe int 


French Exchange Improves 


l al o 7 lnnali 
PARIS, Aug. 19. 
— excl on wa nproved by heavy 
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5.901 1, for cables 


RECOVERY IN FRENCH TRADE 


Statistics for First Half of 1916 Show Big 
Gains in Exports, Partially Off- 
setting Huge Imports 


Special Correspondence of The Annalist 
PARIS, July 31. 
HE statistics of French overseas trade for the 
last half year are now available. The figures 
for the month of June show a reduction of imports 
of 17,500,000 francs, compared with those of June, 


1915, and the exports an increase of 69,000,000 
francs. This is the first time a decrease in im- 
ports has been recorded since the war, (due no 


doubt to the recent prohibition laws,) and if this 
decrease can be maintained without adversely af- 
fecting the internal trade of the country the result 
will be an entirely beneficial one. 

In examining the turnover for the half year 
ended with June, however, growth of imports over 
exports again becomes apparent, for while the 
latter increased by some 302,000,000 francs, the 
former exceeded by 883,515,000 francs, the figures 
of the corresponding months last year. At the 
same time there has been a sharp recovery in the 
output of manufactured. goods. and. in the, parcel 
post In fact, the only: -export:-column -to 
show a falling off is that of foodsttiffs, which is 
not surprising under the cirrumstances 

Agricultural conditions, however, are now more 
promising than earlier estimates -foretold,- which 
no doubt based on the cold: wet Spring ex- 
Crops are expected to yield much 


trade. 


were 
perienced here. 
the same harvests as last year, with a reduced area 
500,000 The 
a very bad one in 1915—seems likely 
to defeat the pessimists who prophesied that his- 


of some hectares under cultivation. 


wine harvest 


tory would repeat itself this year, for the vines in 
most localities have recovered and promise an ex- 
Nevertheless, food 
the country as a whole is considerably 


cellent yield. the actual pro- 
duction of 


below that of a normal year, and exports under this 
category are not likely to expand under present 
conditions. 
Comparative figures for the half year are ap- 
pended (francs): 
IMPORTS 


1V16. 1915 Increase, 

Foodstuffs 1,207,871,000 = 1,029,328,000 178,543,000 
Raw mater als 1,060,481 000 1,44: 55,000 17,126,000 
Mfd. goods 1,290, (06,000 1,102.860,000 187,846,000 
Total _ 4,459,058,000 3,575,543,000 885,515,000 


EXPORTS 


220,518,000 285,470,000 *64,952,000 


Raw mate Is 347,752,000 303,613,000 44,139,000 
Mfd. good 1,031,483,000 748,411,000 283,072,000 
Parcel Post 117,896,000 78,235,000 39,661,000 


Totals 1,717,649,000 1,415,729,000 301,920,000 


* Decrease. 

A further list of prohibited imports has re- 
cently been issued, including timber of nearly all 
grades, minerals and metals, such as 
platinum, iron, steel, copper, lead, zinc, nickel, anti- 
mony, &c. For private importation State sanction 
is now required in each case. 


various 





Prospective Profits of Canadian 
Paper Manufacturers 


Special Correspondence of The Aunalist 
MONTREAL, Aug. 18. 

LTHOUGH many of the Canadian pulp and 
paper companies have of late been doing the 
biggest business in the history of the country, it is 
not thought that the majority of them presenting 
annual reports for the 1915 fiscal year will show big 
profits 
This 


is one of the many anomalous situations in 


the Canadian trade condition. When the problem 
is studied, however, the answer is obvious. The 
1915 business and a great deal of that which has 


been handled this year were contracted for when 


times were dull and the pulp and paper situation 
in a less aggravated state than snow. The re- 
sult that most of the companies are just com- 
mencing to clean up their contracts which were 
ade the low prices of a year ago 
But during the coming year big _ rofi are ex- 
pected A year ago, the Canadia ) vere 
iling newsprint for about $37 per tor This 
ne d the a profit of about $3 TI year the 
companies are making spot sales at high as $115, 
and wil their operating cost vere about $34 
pe t r they no ‘ é $29.50 












Alt Bickmore & [[o. 


tt BROADWAY NY 











New York, Monday, August 21, 1916 


THE ANNALIST 





Bringing the Man to 


the Job 


2909 


Page 22 


“1 from 
Wisconsin, Ohio, and Illinois have amended their 
laws, reorganized their offices, and adopted new 
and efficient methods of management. New York, 
Pennsylvania, New Jersey, and California have 
enacted new laws embodying the most approved 
principles of administration that recent study and 
practice have developed, while New York City, Los 
other cities are conducting 
most efficient and 


Angeles, and several 
municipal bureaus along 
progressive lines. 
RECORD OF IMPROVEMENT 

A quotation from the last report of the Secre- 
tary of the American Association of Public Em- 
ployment Offices shows well how these improve- 
ments have been brought about: 


the 


when our association was organized, 
made in the administration of 
that first meeting the 


inspiration 


Since 1915, 
great progress has beer 
public eniployment offices At 
delegates from. the State .of Ohio got the 
and the: facts which,.they. have-se well applied in re- 
organizing and developing the employment offices of 
their State. Similarly and methods in 
force in the State of ‘New York can be traced to the 
influence of the Indianapolis convention of 1914. IIli- 
nois, during the has reorganized its em- 
ployment offices along the most approved lines, and 
the system and methods in force in that State are 
almost uniform with New York and Ohio. Prior to 
that time the late Mr had pioneered the way 
with a system of records in Massachusetts, which was 
ij other States, and on which 

of New York, Illinois, Ohio, 
Gradually, then, 
association, all 
the country 


the system 


last 


year, 


Sears 


Wisconsin ant 
ord itorms 


copied by 
the present rec 
and other States 
as the 
the leading public 
have adopted impr 
of management 
Not only has tt 
tension of uniforn -cords and methods of 
ment, but 
enacted in 
sylvania, 
them provisions wl 
dorsed by this 
mittees of employers and 
of civil service, at least 
getting uniform laws governing 
well as uniform n management. In 
cases officers of this association have assisted in draw- 
ing up the laws, in others they information 
on which the drafting 


many based. 
result of the influence of this 


offices of 


are 


yment 
systems of records and methods 

substantially uniform. 

1 great improvement and ex- 


that 


manage- 
office laws recently 
New Jersey, Penn- 
have included in 
advocated and in- 
com- 


public 


States like 
Illinois, and 


New York, 
California 


been 


namely, 


have 
advisory 
employes, and a measure 
Thus, gradually are we 
employment offices as 
some 


iation 


asst 


ethods of 


gave the 
of laws was based. 

Growing directly out of the work of this asso- 
ciation, also, has come the organization of the Na- 
tional Farm Labor Exchange, with the primary 
purpose of handling the vast army of harvest hands 
needed in the grain States of the mid-West. In 
1915 the exchange, which is a co-operative arrange- 
ment of the labor and immigration officials of the 
grain States and the Federal Government, had its 
first experience in attempting to control the dis- 
tribution of harvest hands. Not much was accom- 
plished, but the beginning of an effective move- 
ment for controlling this great army of labor has 
been made. 

However efficient employment bureaus 
may. become they cannot completely accomplish 
their purposes until they have been welded into a 
unified national system of labor exchanges. But 
up to the present little headway has been made in 
this direction. The only practical step thus far 
taken by the Federal Government in this direction 
of national control of employment exchanges is 
the publication of statistical reports from the State 
and city bureaus in The Monthly Review of the 
United States Bureau of Labor Statistics. These 
give the number of applications for work and for 
help, the number of positions filled and compari- 
sons with the preceding month and the preceding 
year. Such reports have an excellent effect in 
leading to uniformity both in record-keeping and 
business methods, so that comparison and co-opera- 
tion among the offices may become possible. 

Many bills to create a National Employment 
Bureau have been introduced into Congress during 
the last two sessions, but these bills have not been 
based on careful investigation of the exact needs 
and they have failed to come to a vote. At the 
present time there is before the House the Nolan 
bill, (H. R. 5783,) reported favorably by the Com- 
mittee on Labor. This bill is better than most of 
the others, but much to be desired. It 
creates a Bureau of Employment in the Department 
of Labor, with power to establish employment 
bureaus throughout the country, and to co-operate 
with the existing offices, and those to be established 
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local 


leaves 


by the United States Government are, however, not 
definitely worked out, and until this is done there 
can be no successful national system. The employ- 
ment work of the United States Bureau of Immi- 
gration has failed of its purpose primarily because 
it ignored the existence of local offices and at- 
tempted to duplicate their work. 

An effort was made by Federal labor officials 
to secure the adoption of a resolution by the Asso 
ciation of Public Employment Offices favoring the 
establishment of employment offices throughout 
the country by the Department of Labor. This 
failed because the employment office Superintend 
ents who make up the membership of the associa- 
tion are too experienced in the business not to see 
the waste and futility of any plan of organizing a 
national labor exchange system by duplicating the 
work of the States and local offices. 

Without committing the membership to 
plan, we may say that the consensus of opinion 
among experienced employment officials is to in- 
crease the number and the efficiency of State and 
municipal employment bureaus, and to create a 
ational employment bureau that would have only 
supervising and co-ordinating functions. Such a 
national bureau might set minimum standards for 
all local offices to maintain, and could even offer 
Federal aid in the form of Post Office privileges, or 
subsidies, to bring all up to the standard of the 
best. But the local bureaus must be left inde- 
pendent and free to experiment and to strike out 
along new lines. 

The Federal Reserve system for 
well serve as a model. Just as local 
brought into the system by membership in Reserve 
Banks, and thus placed under the supervision of 
the Federal Reserve Board, so local employment 
bureaus might be given membership in a United 
States Labor Exchange under control of a Labor 
Board. If this were done, however, it 
would be important that the principles which have 
been found essential to the proper management of 
in the Federal plan, 


any 


banks could 


banks were 


Re serve 


local bureaus be embodied 


namely: 

(1) Representation of labor and capital on the boar 
(2) Merit 
tenure for all officials 
and reporting by 


to insure impartiality; appointments 


ecurity of and employes, 


(3) Standardized record-keeping 
members of the labor exchange system. 

Principles quite analogous to these, by the way, 
are embodied in the Federal Banking Reserve sys- 
tem. 

A word may be said, in conclusion, regarding the 
relation of a unified national system of employ- 
ment exchanges to the remedies for unemployment 
as a whole. While all are agreed that labor ex 
changes must be the first step in any attempt to 
deal with unemployment, no one believes that these 
can offer a complete solution for the problem. The 
general nature of the additional measures to be 
taken have been outlined by students of the sub- 
ject. They are: The shifting and saving of public 
work to be thrown on the market in dull times, the 
organized direction of juvenile and immigrant 
workers into promising fields in industry and agri- 
culture, together with the assistance necessary to 
bring them success in these callings, and the crea- 
tion of insurance funds for the unemployed with 
Government help. But just how to put these into 
force we are far from knowing. 

A SUGGESTION 

We may leave the subject, therefore, with this 
suggestion: A Federal board is the immediate need 
to unite the State and local employment exchanges 
into a national system. We know that on the ef- 
forts and the facts of a unified labor exchange all 
other remedies must be built. Let the Federal 
board, therefore, be immediately organized, and 
let the duty and the responsibility be placed on 
this board, not only to conduct the national sys- 
tem of employment bureaus, but also to study all 
other methods and measures necessary for dealing 
with unemployment as a whole, and to devise the 
means of putting them into operation. Our ordi- 
nary recourse is to appoint a temporary investi- 
gating commission to report on such measures. 
But much more effective, in the writer’s opinion, 
would be to make the National Employment Ex 
change at once into a permanent laboratory for in- 
vestigation and experiment with all remedies for 
unemployment. No body of men could so well de 
vise a comprehensive plan of dealing with unem- 
ployment as the one that is dealing with the prob- 
lems every day in conducting the labor exchange 
system. 

If one may permit himself to predict the result 
of such a plan of action, it would seem that a Fed- 
eral Labor Reserve Board would emerge in time 
with several divisions, each in charge of an expert 
Director, as for example: (1) Division of Labor Ex- 
changes. (2) Division of Unemployment Insur- 
ance. (3) Division of Public Work. (4) Division 
of Vocational Direction. (5) Division of Work- 
men’s Homesteads. 


FRENCH 


Earnings fo. 


Compan 


Paid-Up 











j 


Car 


at 
ta 


Wi 


Electric Bond & Share Company 


71 Broadway, New York 


233 





§ PROSPEROUS 


Show Big Gain, Even 
Var Zone Sharing 
i pturn 


The Annalist 
PARIS, 


e satisfactor; 


July 31 
It 


particular group 
the Bourse during 
ceipts of those com- 
‘tually situated in 
‘rable improvement 
th, while the increase 
June, 1915, is no less 
rn and Eastern sys- 
ne, while somewhat 
distinct improvement 
1 be seen from the 


1914 
2 O00 5,855,000 
9000 20,042,000 
47,273,000 
24,742,000 
12,448,000 


“00 
20,210,000 


11,220,000 


111,2t4),000 
WAR ZONE 
ye 1915 
000 13,633 
14,540,000 
ressed as to the 
Anglo-French offensive 
world generally see 
at the present time 


109,089,000 


(Ae) 


>, 000 


suc- 


ial conditions, so far 
mcerned, is becoming 
ompany of Paris, for 
nted its recently 

shares, which 


U-Tranc 


are today quoted on 


on Food 

of The Annalist 
PARIS, July 27. 

ted by the Government 


fax 


new departure in food 


dining in any 


will 


ng or 


France be com 


of 5 per cent. on the 


»vided the latter 
The tax will 
ve stamp, to be 


be 


irant proprietor, 
the funds of the w 
of hostilities 


Certain ent 


ion 
yealed. 
made a specialty 
compris ” have 
ind figure, while 
ave the opportunity 
mathematics in an en- 
lls within the limit of 


n Montreal 
of The Annalist 
INTREAL, Aug. 18 
financial 


banks here are main- 


ed in local 
when usually rates 
lhe calling of loans 
hen the crop is moving. 
main reasons for the 
2y market is that 
provided with funds 
i, consequently, re 
Probably never 
1anufacturing concerns 


a8 ,8 








Finance 
and Street 
with rec- 


earnings. 


Offer 


tment Dealers 
lity Securities. 


olicited 


& Surplus, $16,009,930) 




















THE ARB GhESS 





5 * 


hi bald 








New York, Monday, August 21, 1918 





Curve of the Cost of Living 
































futhex. 1914 Jus Tl § > Index 
Numbers ‘Duly Aug Ber Oct Nov Dec Jan ‘Feb Mar Apr ~ May io uly Aug Sept _ Oet_ Nov Deg Jan Feb Mar Apr May June July “Aug Sept “Oct ‘Nov Dec Numbers 
; 4 S44 + 4+-4 +o 4 + sae ee! 
17>— t 7 —j75 
im _170 
165— —_165 
160— 160 
155- 159 
150- a0 
145 145 
140- 148 
1 ndex number is a means of at ve) ce of a group of commodities. The A t Index Numt he 
flu featio? n the average é @ i e oft y-five food ( od elected and arranged fo represent a eoretical far ly’ food ¢t t 


Barometrics 


THE ANNALIST INDEX NUMEER 


—— Weekly Averages Years’ Av 


erages.—- ——_—__——> 





Aug. 19, 1916.+177.44 1016 164.414 1896.... 80.09 
Aug. 21, 1915. 142.119 1915 151.014 1890 109.25 
*To date. +Highest on record. 
—_— 
FINANCE 
Same Week Year Same Period | 
Last Week. Last Year. to Date Last Year 
Sales of stocks, shares.. 66,946 85,407 101,145,633 90,920,716 
Calan of 8D al { High 87.8 High 78.79 High 91 H 8.79 | 
Av. price of W stoci Low 85.48 4.94 Low 80.9 l< 299 
Sales of bonds, par value.$24,694,500 $18,197,500 $665,793,45( 03,047,200 | 
Average net yield of ten 
high grade bond : 1.290% 1.44; 4,268 4.388 
New security i le eee dd.100.000 $750,000 $1,.192.0288,050 00" 99 000 
Refunding 3,000,000 600.000 219.790.000 148.000 


c= 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 





End of July Ene - June— 
1916. 1915. 1916. 1915. 
U. S. Steel orders, tons 9,593,592 4,928,540 9,640,458 4,678,196 
Daily pig iron capacity, tons 104,374 86,776 107,822 80 Ail 
Pig iron production, tons ,226,719 563,420 22,627,172 +14,664,237 | 
*Month of July. Seven months. 
Building Permits (Bradstreet’s) 
—July, 148 Cities. -June, 154 Citie May, 154 Cities.-- 
1916. 1915 1916. 1915. 1916. 1915. 


$70,698,467 $1 $84,070,187 


Alien Migration 


$114,400,007 $69,935,032 $96,879,914 14,181,152 


June . - May Jan. 1 to June 30.-- 
1916. 1915. 1916. 1915. 1916 1915. 
Inbound .... 30,764 22,598 31,021 22,598 161,964 121,816 | 
Outbound 6,361 10,830 5,233 5901 29,111 59,987 
Balance. . 68 25,788 +16,697 +4132,853 +- 61,829 


+ 24,403 +11,7 


MEASURES 


OF BUSINESS ACTIVITY 
Bank Clearings 








Entire country, estimated by The Annalist for latest wee k from complete 
returns from cities representing 93.62 per cent. of the total. Percentages show 
changes from preceding year. 

Che Last Week. P.« The Week Before. I Year to Date P.c 
1916.. $4,320,000,000 +-27.1 $4, 069, 889.110 29.3 $151,283,337,211 41.6 
1915.. 3,397,917,690 +-55.2 3.147,393,740 +43.8 106,501 581,416 3.0 
Gross Railroad Earnings 
Second Week First Week Fourth W:« fonth of Jan. 1 to 
in Aug ‘ June June 30 
7 roads 29 road “Uv roads “ reads Mi roads 
1916 $10,042,617 $14,019,682 $233,612,542 $1,319,614,472 
1915 8,981,778 12,987,238 196,182,927 072,183,050 
Gain or loss + $304, | $1,060,839 + $1,032 2,444 - $37,429,615 +. $247,431,422 
+ 12.5% 11.8° 9° 19.1% 23.1% 
The Car Supply 
Net surp. Aug. 1, July 1 Fre 
of all wit 16 11 1414 iv 1 ¥ 
freight ars. 10.61 116 204 “it « ‘ 
e—_— 
OUR FOREIGN TRADE 
ea Ju Six Months 
1916 1915 1916 191 
Export $464,784,318 $268,547,416 $2,480,796, 701,808,505 
Import 245.795.4238 157,.695.140 1,.285,096,63' 865,809,821 
Excess of exports $218,988,880 $110,852,276 $1,195,699,887 $8 198,684 
Exports and Imports at New York 
— Exports. —_—_—_—_ Imports oo 
. 1916 1915. 1916. 1915. 
Week ended Aug. 12. $87,548,861 $31,804,842 $23,157,999 $14.408.675 





From Jan. 1......1,695,376,199 841,102,302 821,079,832 996,842,052 
= = 
WEEK’S PRICES OF BASIC COMMODITIES 

Current Range Mean Mean price of 
Minimum 1916 Price other years. 
Price. High Low 1916. 1915, 1914, 
Copper: Lake, spot, per Ib $0.27 $6.510 $0.25 $0.29375 $0.1775 — $0.153125 
Cotton: Spot, middling upland, lb 1445 1445 .1120 12K25 125 10875 
Hemlock: Base price per 1,000 feet.24.00 4.4m) 23.50 23.75 23.00 24. 
Hides: Packer, No. 1, Native, Ib. 26 27 2150 2425 22875 -2025 
Petroleum: Pa. crude at well, bbi.. 2.40 ,.00 2.23 2.425 1.75 1.975 
Pig Iron: Bessemer, at Pitts., per ton.2..95 21.95 20.70 21.325 17.30 14.85 
Rubber: Up-river, fine, per Ib....... .67 1.00 5 $125 71138 RO2 
Silk: Raw, Italian, classical, per Ib.. 6.10 6.10 4.85 5.475 4.15 4.125 
Steel billets at Pittsburgh, per ton 5.00 45.00 32.06 38.50 2.25 2.00 
Wool: Ohio X, per Ib....... séenenes Oe a .29 33 27% 26 





‘THE STATE OF CREDIT 


New York Banking Position 


(All Clearing House Instit ons, Average .Figures.) 
—-Cash Reserve. 
Week E inded. Loan Deposits, Amount. oY 
Aug. 19, 1916 eee . $3.240,052,000 $2.364,243,000 $440,864,000 13.10 
Aug. 12 | SEs 3.232 940.000 3.351.776,000 432 005,000 12.88 
Aug. 21, 1915 a 2 634,812,000 2 758,852,000 174.676.000 17.21 
This year’s high......... 3,404,635,000  3,592,631,000 523,753,000 14.85 
in week ended....ccese April 8 Mar. 4 Jan. 29 Jan. 29 
This year’s low. ..ccccccc 3.178.302 3,298.133,000 400,344,000 11.68 
n week ended. ..eceee July 22 July 22 July 8 June 10 
Condition of All National Banks 
Loans and discounts, and legals and specie, and the ratio é tter 
tems to loans and discounts of al] the national banks at the time of the Con- 
troller’s call have been (in round millions): 
0, May M 7 Nearest Rey 0 
S16, 1 1v14 ; 12 
Loans and dis- 
ce $7,679 $7,606 $7,490 $6,660 $6,430 $6,143 $5,954 $5,611 
_ Ore 758 777 834 790 969 914 945 946 
 ¢ of eash to 
MOE. sciaece 9.9 10.13 11.1 11.9 15.1 14.8 ~ 16.9 
Foreign and Domestic Exchange Rates 
The week’s range of exchange on New York at Chicago last week was 


from 15@5c¢ discount, closing at the 
at St. 
premium all week. 


all week; 
it was 15e¢ 


10¢ discount: at Boston it stood at par 
Louis it was 15@10c¢ discount all week, and at San Francisco 
The week’s range of exchange on the principal 


foreign centres last week compares as follows: 


Londe T 
Paris 
Berlin 
Switzerland 
Holland 


Italy 


London 
Paris 
Berlin 
Switzerland 
Holland 
Italy 
Russia 
Austria 


New vam 
Call 
Time Gao, 
Six months 


Commercial discounts, 








DEMAND 
—Last W’k.— —Prev. W’k.— —Yr. to Date.— —Same Week, 1915.< 
High. Low. High. Low. High. Low. High. Low. 
4.75% 4.7518 4.7533 4.75% 4.78 4.738% 4.681% 4.64 
> 9016 5.02 7.91 >. G214 DSA 6.48, 5.88 6.02 
72.50 12.25 72.00 71.81% TS.8714 71.1844 81.41% 1.00 
».29%4 29% 5.29% 5.29%, 5.15 5.30 B87 0.41 
41.31% 41.51% 41.57% 41.3194 45.18% 40.87% 39.93% 9.6216 
GAT 6.48% 6. 4¢ 6.48 6.21 6.79 U.45 6.49 
CABLES 
4.76% 4.76% 4.76% 4.76 4.78% 4.7415 4.08% 2.60 
90 5.91% 5.90% 5.9124 5.2 6.07% kT 6.01 
72.56% 72.51% 72.06% 71.87% 78.12% 71.25 81.57% £1.061 
5.28% 5.288 5.28% 28% 5.14 5.29% ».38 5.40 
: 41.43% 41.37%% 45.3154 41.00 40.18% 9.871% 
G.47% 6.47 6.20 6.78 ti.44 6.48 
Wo.45 W.45 Ly |) reer i 7.00 
12.38 12.35 15.05 12.25 15.15 15.10 





Cost of Money 


Last Previous Yearto Date. —Same Week.— 

Week. Week. High. Low. 1915. 1914, 

Lied 2 @2% 2 @2% 6 1% 1% @2 6 @8 
60-90 days..244@3'%4 2% @3% 4 2% 2%@3 6 @8 
sty sactey aa ei 3% @4 3% @4 5 2% @3144 6 @7 











4-6 months..... 3%@4%4% 3%@4% 4% 2% 514@3% 6%@7 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
Chicago 4 @4% 31%@4 4 } @414%4 7%@8 
RS eo oa a ea oo 114 @414 3% @41, 4% 3 > @3% 6 @T 
St. Louis 38, @4%4 4 @4% 4 31 i @4142 6 @8 
Gold Movement at the Port of New York 
Last Previous Same Week. -———Year to Date 
¥ eek. Week. Last Year. 191¢ 1915. 
Imports $333,948 $395,148 $257,910 $46,760 $29,602,454 
Exports 129 5,070 2,124,159 1,252,000 50,385,757 8. 788.888 
Excess imports...... *$891,122*$1,729,011 *$994,090 *$3,625,244 $20,813,566 
Excess of exports. 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week ¥nded 
Aug. 17, 1916. Aug. 19, 1915. Aug. 20, 1914 iz. 2 1 Aug. 22, 1912. 
To- Over To- Over To- Over To- ver To- Over 
tal. $5,000. tal. $5,000 tal $5,000. tal. $5,000 tal. $5,000. 
Fast 121 43 109 38 116 49 88 38 105 34 
South erase 24 118 43 100 31 63 18 76 23 
West — 27 84 30 82 28 54 25 68 23 
PE aacecesud 52 14 43 10 48 16 37 10 3 11 
United States.. .352 108 354 121 346 124 247 81 279 91 
GS Se ccauca 33 13 43 13 59 27 38 16 21 13 


Number 
Liabilities 


1,207 
+++ -$11,647,499 $18,934, 903 


Failures by Months 


uly. Seven Menths 
1915. aes. 1915. ie 
1,739 0,702 14,479 
$122, 918659 $207,522,438 $205,476.878 





1916. 





7 
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Reserve Banks’ Gold and Discounts 


oo ee ee 
we 2 * > I - Thousands 





oo p. 


- | eR SeRSPEZS 5 
400,000 : Hite 
350,000 PRP} ~ —350,000 
300,000 seasiaieis Ht 300,000 
250,000 riseeisteis a4 250,000 


200,000 fistensiit + H——200,000 
150,000 SE} —150,000 
100,000- HEH Ege 1 34. —100,000 
50,000— ateseestece HH} 50,000 











Combined Figure. for the Twelve Federal Reserve Institution 





bed Pt : > j y 
A ore ; . 
Bank Clearings Federal Reserve Bank Statement 
For the week ended Saturday. Reported by telegraph to The Annalist The 
Central Last Week.——— Fear to Date.————-. Change j 
Reserve cities 1916. 1915. 1916. 1915 P. C. as follows: 
New York. -$2, 825,77 $2,088,647 ,605 $91, 722,500,20% $61, 166, TOG, 989 $49.9 
Chicago 3 3, 5s 289, 852,0853 1 31,245,424 9,926,181 3.5 
St. Louis... 025 64,649.107 3,173,414, 703 2,512,050,2 
Total 3 c.r.cities.$5 696,312 2,443,148,745  $107,157,160,335 $75, 604,95) 
Other Federal Reserve « 
Atlanta ... ‘ $ 74, SSE 764,509 
Boston . 161,661 35 ,.501,: 
Cleveland * 
Kan. City, Mo 
Minneapolis Z 
Philadelphia 227 309,412 554, 692 fs £910,500 0, OSS $2.2 Total cold reserve 
2,488, 124 206,820, 1558 ' ‘ i tender note 
0), 409, 146 25.6 | 


consolidated statement ‘ e Bank 


Gold coin and certif 

Gold settlement fund 

Gold redemption fund 
(". S. Treasurer.. 


24,089,712 








Richmond 
San Francise 
Total § cilies $669,755 2,178,260 


Total 11 cities 670,451,355 2,915,527,014 


990,585 $1,425; 4 $1,105, 180,10 | ; , : 
Ou, LYS : ; 370,471,154 13 sills discounted ana h« 
ss 017,700 ‘2, +, 101,400 ‘ Maturities within 10 da 
Columbus, : 212 ISSO 
Denver , ‘ ; AAS : 556, $2°3 
Detroit 
Indianapolis 
Los Angeles 
Milwaukee 
New Orleans - ‘ ¢ 740, 2S! TT OTR, 434 Les Total 
ons z ce , 385,079 oa | Investments 
*ittsburgh 791,27 49,688, 6 * 2. 749.58 606,508,005 Leg. | United 
Providence O30 3,646,500 : 
St. Paul 13,859,258 O91 58: 
Seattle 15,122, 5 
Washington 8,009, 057 


iturities from 11 
SS , ” 
aturities from 51 
urities from 61 
Maturities over 0O 


States bonds. . - 9.746.000 
One-year U. S. Treas 1°M) (MM) 
Municipal warrants ; 7233. OOD 


Tot: a ng assets a1 t x aI u7 O44 
Total 16 cities $258, 471,526 $26,584,101 $11, Total earnin ITS. £69.04 
ede 1 Reserve notes } ‘ ~OOLLOOD 12 740, 
Tot ul 27 cit $4 028,922 038 $3,181,011, 11 $141, S 3 } Due from F. R. banks--n ‘ 1-98? 000 & 205 OO 


: —_— 1! other resources........ } " 1.756 OO” 40664 


Clearing House Institutions 


Actual Condition Aug. 19, with Change from the Previous Week 
Banks Trust Companie All Members Changa 


SMM) 


Loans, : S216 S11L,0000 $1060, 201, 000 x 
Gold , 4 a2 WD 7S fe 21, (HL, OHD 
Legal tende | O00 14,404,000 50. YRT 4 5,404,000 
Silver ... 6, 7.00) OS OOD 7 5 i 1.550.000 


BOLO 


Member 
*National bank 2,785,000 140,000 $525 a OO ‘ s : 
. ‘ - Federal Reser 

Cash reserves 5,000) : 28,0000) wf : i >TO 00M) . 

: : oar “8 . “ , os l‘ederal -Res 

Reserve wit ep 1 OS 000 44,830,000 222 4 3.603, 000 - 

Surplus eserve 9,101,120 S,492.100 2T 593,221 24 506.080 in circulation 

Net demar epo + 269 OG 897 546,000 + 16,.612.01 $47,000 All other 

Net time deposit 49,016,000 160,473,000 AK te 297.000) 

National ban! ! latior 31,222,000 3 LD 1PG.000 Total 
*Counte e t State institutions but not by national banks Gold res 


ive 





Daily Average Loans, Deposits, and Cash Compared | and 
} e . . 7 i 1 Cas} 
Average loans, deposits, and cash of Clearing House banks alone: : pte 
Sasi ge 
ash ré 
Loans Deposit Reserve ans eposit Reserve liabilities 
®1916.$2, 169 ) 309,102,000 $548,915,000 1911.31.38 
®1915. 1,854, 15,519,000 399,931,000 1910.. 1,248,25 
1914. 1,514.5 $34.214,000 316,178,000 1909.. 1,351,995,7 
19t3 365,031 ] 358,000 367,769,000 1908 1.20 


17,000 374,791,000 1907... 1,088,1 
-w system. 


Weekly Statements of the Twelve Federal Reserve Banks 


For the Week Ended August 18. 
Goston New York. Philadelphia. Cleveland Richmond. Atlanta. Chicage St. Louis Dallas San Fran’ee 
Dist. 1 Dist. 2. Dist. 5. Dist. 4. Dist. 5. Dist 6. Dist. 7. Dist. 8 Dist. 11 Dist. 12 


iy 


Total gold 25,654,000 $159,311,000 $27,295,000 $24,013,000 $17,175,000 $8,247,000 $52,866,000 $10,094,00' 9,645,000 $14,050, 


Total reserve. 25,941,000 169,725,000 28,023,000 25,152,000 7,550,000 9,483,000 53,495,000 11,257,00 10,353,000 14,096,000 


Bills discounted 
and bought. 11,072,000 29,945,000 11,038,000 7,291,000 6,745,000 4,799,000 ~§ 8,158,000 215 1,966,000 


Member bank 
deposits, net 28,209,000 200,649,000 31,038,000 39,329,000 15,514,000 9,547,000 72,733,000 i, 10,353,000 





A Traffie Gauge oa 1.772 O28 BeMO 37.2 O12 1004 a , a 
Car movements on the Pennsylvania Railroad . 3 ; ia “ 6 2 
past Lewistown Junction: Total moveme ug. 14, 1916, loads Stock of the largest 
EASTBOUND 

Ist 14 days waded e Empty 
of August irs ‘en Cars sent. Jars Cent 
—_ , « 39,787 * ' — 2.3 736 100.0 | Analysis of the comparative total loaded ca 
Y15 ‘ . 56,686 ¢ ,15 


Increase . Sel : *205 


nited States. 
erage movement first fourteen days o Company d dividend record 
1916, loads, 3.761: total, 6.124-cars Earnings imes Preferred dividend 


requl I 
yuITremen 


; ' with established divi 
movement for the above period: market value of about 
Increase | tt ¢ ; ng Preferred. 
: ; ; - . 1915 1916 Cara. P. C t 
1916. s » 12,506 se: — . snags 100.0 Bituminou coul, eastbound 19,849 21,351 1,502 7.6 7 request. 
1915 . ORG 2s ASG 71.0 BR, 100.0 | Coke, eastbound .......... 1,593 2,014 421 26.4 | -, J. LISMAN & CO 
Increase yas 4,953 18.2 17.6 Miscellaneous, eastbound... 15,244 16,422 .178 7 | : k Bere po 
TOTAL EAST AND WEST Miscellaneous, westbound.. 11,086 12,866 730 16 61 BRC 
- 52,653 61.4 33,088 38.6 85,7 100.0 Totals and difference...... 47,772 52,653 881 10. 4 ‘ : tOADWAY. 
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Money 


Relation of Surplus Reserve to In- 
terest Rates—-Why It Is Likely 
to be Less Intimate in the 
Future than in the Past 
O* the factors influencing interest rates none 

is so eagerly and carefully watched by the 
Wall Street man—at as the aggregate ree 
serve position of the New York Clearing House 
institutions. While there are, of course, many iIn- 


fluences at work in the money market, some of 
them perhaps fully as predictive of changes in the 


times 


money market which might have a bearing on 
investment and speculation—especially the latter— 
it is mainly upon the weekly Clearing House 
statement of the excess of cash reserves above 
legal requirements, or the amount by which cash 


fall short of 


wnen tne 


reserves meeting requirements, that 


the trader depend 


money market is firm 
enough to attract the trader’s attention. At pre: 


ent ease o great that } interest in the weekly 


bank 


‘tory 


statement | ery perfur 


When the report shows a substantial decrease 
in surpiu eserve 0 orse till a ae! tr 
ordinarily take ng a be nfluence 
on the stock market nere W ny ases, 
be an inverted responss the money market, and 
high rates for collateral loans have a decided tend 
ency to check trading on the Stock Exchange. Or 
the other hand, if the report shows a sma excess 
of reserve, or a def t, turned into a ibstantial 
surplus, that is considered as being favorable to 
the market, for mone y ates will have a tenden 1 
to decline. 

The relation betwee the reserve position of 
the Clearing House banks and trust companies and 
the rates for what is termed “Stock Exchange” 
noney—that is, cal] loans and time loans secured 
by collateral—is an intimate one. Under certair 


conditions the influence of the one on the other is 
very marked and the re 
The commercial 
more remotely affected by the reserve position. 
Week to week fluctuations in the latter do not seem 


ponse almost immediate. 


paper market, however, is much 


to exercise any pronounced direct control over 
fluctuations in the former. 
Indeed, examination of the statistics would 


under certain circumstances 


of the surplus reserve 


seem to indicate that 
the current ups and downs 
item do not constitute a very important force in 
determining the movement of rates even for col- 
lateral advances. Take the figures of surplus re- 
serve back to June, 1911, when the returns of trust 
companies were first included in the weekly state- 
ment, in contrast with money rates, and it will be 
seen that when an excess of good proportions has 
been accumulated fluctuations in the amount are 
not reflected by corresponding fluctuations in col- 
lateral loan rates. So long as there is ample re 
serve, or so long as no movement in the figures 
sufficiently pronounced to threaten a serious de- 
pletion of the surplus develops, the money market 
is apparently indifferent to the statement, and the 
trend is controlled more largely by other factors 

But when the surplus suddenly takes a hori 
zontal drop, which brings it 
distance of the point of disappearance, or when it 
actually falls below that point and a deficit is re- 
corded, the money market becomes all at once 
acutely interested in the statement. The rates on 
collateral loans more often than not respond imme- 
diately with an upward movement, at times rela- 
tively much greater than the decrease in surplus 
reserve. 

For instance, the statement of June 17, 1911, 
disclosed an excess of more than $48,000,000. Call 
money was queted at a maximum of 2% per cent. 
and 60-90-day time loans at a maximum of 2% per 
eent. during that week. By July 1 the surplus had 
been reduced by more than half, and with varia- 
tions the downward tendency continued for some 
months, the first statement of October showing a 
surplus of $11,553,000. That week was marked by 
an advance to 3 per cent. in the cal! rate. The mar- 
Meanwhile, 


within measurable 


gin was becoming too thin for comfort. 
time loan rates had hardened and 
worked upward to 3% per cent. By the opening 
of December the surplus had fallen to but little 
more than $1,300,000, and the maximum call rate 
worth as 


very gradually 


went to 6 per cent., time loans being 


much as 4 per cent. 
surplus 


At the beginning of 1912 a 


substantial had again been built up and 


rates fell accordingly. In April,. another fall in 
surplus brought a sharp upturn in collateral loan 
rates. Then, toward the end of 1912, similar con 
ditions prevailed, and with call leans as high as 


16 per cent. in the opening week of December and 





the maximum for 60-90-day time money at 7% 
per cent., a sharp reaction in the stock market 
took place. 

Again, a heavy decrease in surplus from Au- 
gust, 1913, te October was accompanied by a rise 
in the money market, and when the first statement 
of November showed a deficit, the maximum call 
rate rose to 10 per cent. and time loans went as 
high as 5% per cent. Following that a substantial 
reserve was again accumulated, and rates remained 
pretty stable until the of August, 1914, 
brought a great deficit, and, in combination with 
other forces, unusually high money. 

With the establishment of the Federal Reserve 
system, reserve requirements were reduced, and at 
about the same time gold began to pour into the 
As a result the surplus 
and, in- 


crisis 


country in large volume. 


reserve of Clearing House institutions- 


deed, of practically all banks—expanded rapidly 
until new records were reached. The reserve has 
been maintained at a very high level ever since, 


with interest rates fluctuating but little for the 


most part. In the first week of July heavy calls 


for money attending the half-year settlement 


brought the surplus down to the lowest point 
touched since December, 1914, and there was an 
accompanying flurry the money market. The 
reserve has e taken another big jump, and 
money rates are aga stabilized, though on a 
lightly higher ba than in the earlier months 
f 191¢ 

Important en in the surplus reserve do 
ot, however, alway find an immediate response 

he m« narket. At times other factors ex- 
ercise an influence so great as to almost entirely 
offset changes in the reserve position. For in- 
stance, there have been occasions when a reserve 
deficit has brought no rise in rates, and on other 
occasions rates have moved sharply upward in the 
face of heavy reserve With the Federal Reserve 


system providing a ready supply of funds, through 


the rediscounting privilege, in case of need, it 


that 


n the bank 


seems likely the fluctuations of the surplus 


reserve item statement will have less 


a 
money market, and therefore on 


influence on the 


the stock market, in the future than in the past. 


reservoir of 


Under the old system there was no 
credit upon which the banks of the central reserve 
cities, particularly New York, could rely. Under 


the new there is. 


European Bank Statements 


Bank of England 





Aug. 17 
1916 Pre ous Week 191s 
Circulatic £35, 705,000 £441,000 31,957,835 
Public dey t 4,221,000 $08,000 102, ti4 456 
Private deposits 43,862,000 4,872,000 124,635,900 
Govt ecurities $2,158,000 45,615,369 
Other securities &3.811.000 +.189.000 146,183,559 
Reserve ..... 40,157,000 1,304 000 54,617 867 
Prop. res. to liab. % 27.10 w% 23.59 
Bullion . . 97,415,761 862,904 67,125,702 
Hank rate . 6 > 
Bank of France 
Aug. 17 
Change from 
1916 Previous Week 1915 
Francs Francs lrancs 
Gold 4.802.141.0000 3,795,000 4,.292,361,472 
Silwer 228,491,000 30,000 367 914,129 





13,501,000 12.896, 360,950 

38,000 2,462,571, 300 
11,917,000 277 864,875 
4.48, 000 111,302,588 


Note circulation.16 3,421,000 
General deposits 2,128,718,000 
Bills discounted 439, 123.000 
Treas deposits 141,807 000 


Bank eof Germany 


Aug. 15 
Marks Marks Marks 
Tetal coin & bul 494,000 P 
Gold ee 2,468, 392,000 439.000 2.404.373,000 
Treasury deposits 6,001 000 
Notes of oth. banks 2,248,000 
Bills discounted... ....... 194,014,000 
Advances 6,000 
Investment 12,925,000 
Other securities 19,245,000 
Circulatier 8,026, 107,000 04,574,000 5.388 773,000 
Deposits 231,725,000 
Other lia ties - 45,768,000 


Bank Acceptances 
The spot and future market for bank acceptances 
eligible with the Reserve 
and for non-eligible acceptances were quoted at the 


for rediscount Federal 


close of the week as follows: 


SPOT DELIVERY 


Fligible 0 Days wi 0 Dav 
ecep Bid. Aske« Bid. Asked Bid. Asked 
Member ba 2 z's 2% 2 pi ay 
on-member banh = -"8 - «¢ aie = 
Non-eligible accept 214 3 at ; ~% 
DELIVERY WITHIN THIRTY DAYS 
Fligible acceptances Hid Asked 
Member ban} -% <8 
Non-member banks secce soe 3 2% 
Non-eligible accept CB sccccceccess ° He ihe 


Exchange 


Sterling Recedes After Early 
Strength, Despite Gold Imports 
and Big British Credit—Rates 
on Other Markets 


NUMBER of events occurred last week which 
had a very important bearing on foreign 
exchange rates. Of unusual importance was the 
conclusion of the British loan for $250,000,000 with 
American and foreign securities as collateral. The 





announcement of this loan was responsible for the 
improved tone in the sterling exchange market in 
the early part of the week. The arrivals of $15,- 
000,000 in gold from Ottawa, and $10,000,000 from 
London also contributed to the strength. 
ket, however, weakened again at the close, i spite 
of the fact that the loan was known to be a de- 


cided success. 


The mar- 





The sterling exchange situation is full of verv 
interesting possibilities. Since May, over $225.- 
000,000 in gold has been received in this country 
besides securities valued at’ several indted mill- 
ion dollars. The French loan ‘for $160.000.000 has 
been followed by a British loan for $250,000,000 
In spite of all terling exchange has’ not 
reached the level first of May, when it be- 
van to drop No doubt, sritish purcnase from 
tl ountry are being maintained on an extraordi- 


narily large scale; and the signs are that the pre 


ent total iS be maintained for some time to 
come. It was expected, early in May, that exports 
from England would increase; although the totals 


those of last year May, 


ained 


are much higher thar 





advance has been barely mair 
British 
i 


with the manufacture of 


the previous 


because industry is very r h occupied 
munitions 
The market is speculating as to the future of 


sterling. The imports of gold on British account 


have established a record which it will be difficult 


loans 


to maintain. It is very likely that further 
securities 
mobilized by the Government in Britain are 
worth $3,000,000,000, although it is not 


view of recent 


on collateral will be made here. The 
Great 
said to be 
known how 
experience the market doubts that sterling is likely 
to be restored to and maintained at the price fixed 
for it British seriously un- 
dertook the task of stabilizing the rate. 

There was no important increase in the volume 
of business in sterlings. At the close were 
slightly than those of the 
although they were lower than in the early part of 


much has been used. In 


when the Government 


rates 


better previous week, 


the week. 
The French 


continues to be very small, most French financing 
In the early part of 


volume of business in exchange 


being done through London. 


the week the rates were lower, but at the close 
they exhibited a firmer tendency. On the other 
hand, German exchange was strong in the early 


part of the week, and weakened toward the close. 
Rubles exhibited considerable strength at the 
close, although there was no business sufficient te 
explain the advance. The neutral exchanges were 
all dull, and with very few changes of importance. 
Guilders were a little weak. 

The range for the principal exchanges during 


1? 
the week was as follows: 





Per Ct 
~Range Week Ended- Disc. (—) 
Aug. 19 er Pre- 
Par High Low Close. mium (+) 
Ste § 48665 4.75% 4.75 4.7533 2.2 
Franes 5.1826 5.9G'y 1. HOTS 13.9 
Marks $5.28 72.00 72.25 24.2 
Kronen 20.26 12.45 12.40 8.8 
Guilde 40.19 41.1, 41 4 41.41 2.8 
Lire 5.1826 «66.47'4 6.48 6.47% 25.0 
Ruble 1.49 30.45 10.40 30.40 40.9 
Swiss francs 5.1826 5.29% 5.29 291, 2.1 
YEARLY RANGE—CHECK RATES 
1916 1915.—— 1914.——— 
Hig! Low High. Low. High Low. 
Sterling 4.78 4.73% 4855 450 6.00 4.85 
Francs 5.844% 6.08% 5.17 6.02 3.75 5.20% 
Marks 78.8714 71.18% 87.3714 75.8744 101.00 85.50 
Guilders 42.18% 41.00 43.372 39.18% 42.25 10.62% 


44 to 6 
per cent. is the yield on the securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 

Bond Dept. . 
FIDELITY TRUST CO. 
Newark, N. J. 


Lergest in the State. 
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Stock Exchange Bond Trading 


Week Ended August 19 Total Sai 694,500 Par Value 


Sales. 
Cub 3. is 1W2', 


ADAMS EXPRE: BM 15 
( 100 


Ser ; : 96 96 DEL. é [ . 5s.1 10544 
Albany & sq. 3% z ‘ 85% Den. & R ref. 5 68 
Allegheny Valley 4s 96% Den. & R. G. con 78 781 78% ONTARIO POW 
Am, Ag. Ch. deb ‘ 97% D&R n. 444s. S4% Si 84% Ore. R.R.& N. con 
Am. Ag. Ch. cv. 5s 1025 Detroit E of, 5Ss...101% 101% 101% ‘ Ore. Sh. Li 
Am. Cotton Oil Ss 96 Det. Ed. ex tr 3..105% 103% 105% : Ore. -Wi 
Am. H. L. 6 7 3% 103% Detroit jas Ss..101% 101% 101% d N. Ist 
Am. Ice § 6s 3 864, " Det. Rive in. 4% ¢ 92% ; PADI } 

Am. Lelt e % 107% 107% Detroit nite 3 i 2 Pac. * . T SF 101 0% Bonds 
91 District Securiti 5 74 7 Penn. 4s, 1094S 9x * ‘an 
110% ERIE , % Penn. gen. 4125,tem.c. 10 1 11 é 11 
Erte t ” Penn, con dag ee ee 
Penn. gtd tog 
Penn, gtd. 4%s 


Erle 
Erie cony 
Erie con Penn, gid. 4 , 
Erie conv Se Tenn. BR 1. 4s 
Erte, Peni sol ( Pere Marq. gtd 
Peoples Gas )1 f 91 90K 


Bends 


FLA. E ’ 
Flint & Ff = , Peoples a as alt 
nt i 6s : : P.C.C.&S.1 é 1% 101 92 91 


GA., CAR. & . 36 2 ad Public Serv. hs p ) G 
Gen. Elec 5 } G1 91 
‘ READING gen 91 91 
100% 100% 


Reading, J. ¢ 

Gt. Falls Power 5s Rep. I. & S 100% 100% 
Green Bay deb. B ‘ ‘ ‘ Rio Gr. West. Ist 5 1% F 101% 100% 1014 
- a Rio Gr. West 32 32 i 100% 
HOCK. VAL. 4%s... § 107% 1 102% 
Hud. & Man. ref. 53 7 ST.L.,LM.& S.gen.5s, 14 , pie: ak 4a P 
Hud. & Man. adj. 5s. 27 27? ¢ St.t.,1.ML&So 


100% 100% 0 ILI ENT. re : 91 ' i: a 


Great Nor. ref 


ty 
4 


Granby Con, 63 


bs 
nw 


84 
s4 34 
89%, Sos 


a 


te 92% & 
91, 90% 
89% 89% 
944 94% 
89% 89% 


1004, 100% 


g5% 43 Int. Mer. Mar : 172 : a0. B. 4 
100% «28 nt. } M 2 ; 7 14 2983 5 tt b h 
< r t « a 

on ser ls & 8. | ittsburg 

987, i . Fa ‘ 
‘ne a ee pile : ao && ij. 6 — 
100% 3: I aper 63 ‘ ; ¢ ; FOSES 
110% t »@ r > 1 9 y ee M et 
106 : 51 3 . 2. Low, Last. Ch'ge 

rms r 

. 13 


8814 


4 


+ 


Seunia 


104 , Texas Co 
63.101 Texas & 
Third Ay 
Third Avy 
To!l..S.L.& W 
Zn & Ee @ 


Tri-City Ss 


~ 


MANHATT on. 48 SD 
Mon mn tax ex. 89% 
Mex. Pet ©. 63,S.A.110 


By. 


Mex. P. cv. 6s, Ser.C.110% 
Mich. State Tel. 5s...100% 
Milwaukee Wis. 4s 93 

Mil... S. & W.ext.5s.106% age : 
Mil..Svarta & N.W.4s. 92% : lees ; . = 

Minn. & St. In Ist & inten: Bas : et .. 

refunding 4s . 59 3 

Mo., K. & T. ist 4s. 74% 74% 
Mo., K. & T. 2d 4s 46 45% 
Mq., K. & T. s. f.4%s 42% 42% 


we 82 0D co 
me CO 


ne 


"NION B. 


teow 


Tnion Pac e. 93 . ‘ sf or 65 

n. N. J 

in. Rys. of S ‘ ; ; > ie 
R. Rs. of S. F 3h ao po 

Mo., K. & Ok. 5s 6 6 1. 8. Rity. & , ’ ; 4 15 

Mo. Pacific ce fs. .101% 101% ', Rys. Inv. Pitts ; ; , 8 94 

> 5320.2 stpd, 92 92 92 - . ‘ : 
ie... M.e +2. Oe, © 8. Rubber 6s 8.100% 100% 100% 


em Ant ww 


P. 38,"17.c r. 95% 93% § . S. Steel 3s 
Mo. Fa 5s. ‘17. c i, S. Steci 5s, 

oe : . 4% «Of S.S. & RM. 6 
tr deb: - a : a ng le NOTICE, 
Mo. Fac 4914 48% 
& M. Pac. 4s, t. r..stpd. 47% 47 
& Mo. Pa v. ie 1. 49% 48% 
& P. deb. 5 <i 5 i Mo. Pac. cv. 5a, t. r.. 49% 
Pp 
& 


3 


- u 


tank located 
y State of P 
1 noteholders 
ist . , a ition are 
1 t 


‘ 


aD 


the notes and 


ak 


Virginia Ry, 
Va. Ry. & Power 


Mo. Paccy.5s.t.r.,stpd.. 47 Ca 


wks 


WARASH Ist 5s 
Wabash 2 


Mo. Pa geni. 4s w.i. 65% 
94 


SG 


double 2 Montana Power 5s 
HF. t Mor. & Es. ref. 3 
7: ; ve. F vy N., C. & ST. lL. con.5s. 106% . : _ : 4 DIVIDENDS. 
le Copper 7s 23 y — 
ae Nat. Rys. Mex. 4/ss, 
St 


Jan, coupon ‘ 30 : 22 ; nt . ' J w YORK AIR BRAKE 
National ‘Tube 5s 101 2 : “= ‘ COMPANY. 


New Or. Term. 4 71 
a oe 5 v Ss. .102% 5 West Shore 4s »f Directors has this day de 
rc 92h, 92%, 3 West Shore 4s 6 81% erly dividend of TWO AND 
r oy Weste Electri o ort "ER CENT (244%). payable 
deb. 4s,'34 90% OMEEH EMSC OS : ‘ stockholders of re 
gen. S%s. 82% 274 : Western Md. 4 72% 1 ¥ ? business August 
deb. 6s..112% 2 W. ave baa & ? “ . Pete : c li not close 
W. U. Tel. 1. tr. 55.10 d wiil be maiied 
con. 4s,Ser.A 82% ’ : 7.92% 2. & 28 9514 5 he addresses last f 
7 . 2 - 8 ansfer Office 
Conn. R. R. 41s 98% West. E. & M pacar gale ARBUCK, Presiden 
C&S. L. 1st 4s 91% W, & L. E. 1st 5s 100 ; R — 
Consol. Gas conv. és,.124 St. L. 1st W. & S, Falls Ist 5s..1095, 10 ; 16, 1916 


Cenn.R.R. & L.4%s,st.101 4, 5° 7 ; 90% Wis. C.. S. & D. 4s. 85% 


Wash. Ter. 3's th Quarterly Dividend 


Div 50%, 
Cleve Short Line 4‘ s.100 


Col. Indus 5s 77 
Col. & Seuth. Ist 4 91 


,.S.coLsks. 73 


Col. & Se. ref. 44s S31, 


ZAZALALZALZ 


Central 4s S54 


Cemp. Tab. Rec. ts 2 ’ N. 3..F.1L.,H.&P.49. 84% : Wis. . . 
Corn Prod. Ref. 5s,"3 "YY G_ULL. HL&P.5s.104% ; Hi JME MINES COMPANY LIMITED 
N.Y., N.H. & H.cv.6s.112% Total, sales. Personal Liability.) 


UP-TO-DATE ILLUSTRATIONS. N. ¥., O. & W.ref.4s T3% z Government Bonds i XECUTIVE OFFICES, 
N. ¥. Rwys. ref. 4s.. 75% U. S. 4s, coupon 110%, 110%, ile Exchange Piace, New York 


The New York Times Mid-Week Pte N. ¥. Rwys. adj. &.. 3% =: Am. For, Sec. 5s 93% 98 . : Aug. 14th, 1916 

terial contains pictures from all war N. Y. Telephone 4%s.. 97% ‘ Anglo-French . 95% 95% 5%, 7 ; ef Directors have this day de 
3 @3 i : ividend of Five Per Cent. (Mitty 
for ta. Best Ulustrated magazing, 1 . ° bon wd R : share.) payable 
: ’ os... % “T2% £712 > khelders of recerd at 

eents; $5 a year. Bound volumes of tes : City of Tekio 3s..... 8 79 5 ss On Monday, August ist, 1916 
Bumberse, by mail, for $1. Times Squarq, bad D. of C. tem Sa, ’21.100% 39% 10° 135 J. R. DeLAMAR, President 
Mew Yort.—dért. D. of C. tem. Sa, “26.109 2% «+%9% 128 











THE ANNALIS 
T 
New York, Monday, August 21, 1916 


B 


























































































































































Baltim Week Ended August 19 
ore Salen, High. I et . 
350 Santa Fe -— ae Last. Ch’ge. C 
. - 2 13 
35 Shs 6 % . hicago 
STOCKS = Shannon F RY 8% 8% 4 . 
1,670 South Lake ™ 5A oe ron oO 
Bales. N 500 South | o- Fi et oe > 
y ‘et t tah A 24 > Five Day . 
a High. Low. Last. Ch’'se. 480 Superior aac. 24 “ 01 STOCKS ays Ended Aug. 17. 
.S &G. 3% ne 7 aa 8 aS 1S 6% + 1% | 
380 B : 36 26 — 1% 1,913 Sup. & Boston 4! at 21 gs as - 
. alt. Tube. ...128 126% a 4 one Pes i ios % 4 } Sales sas Net a STOCKS 
215 Balt. Tube pf. 98 1 +s nen 2% 38% 39%+ ! 9 Am. R shapes > HI 
» 98 : Tent ST * whe tadia . , 
10 Citizens Be : . 8 + % un, Copper 25% 2 GA a 39% 39% (00 Apex gh. Low. Last. 
685 ank 45%, 45% 434 3 OS } ne a 7 } _ m. Kad. pf..t34 132 46 sressece 8 § 8 
Con. Power. ..114' aa Poy <<fte 45 iz | 35 Am. S) we 3} Bank of Commerce..190 2 es 
r a 14% 112 112% } Shipbldg. & 1am . 187+ 1873 
48 C > } } i € . | & ) 48 65 I . 4 181% 
on. Pr. pf...117 1141 ny . ; ys 54+ % | 1 Am. Ship. pf . Barcelona T.,L.& P.. 15 15 
8,708 Conde 14% 116 + 2% t 72% 0 ) | ) p. pf. 98 98 500 Beat BE - 1% 15% 15% 
ame © mn Ref... 14% 13% 135 ce alah wat 9 ‘a uW Booth Fish... 42 , nk a wed ccdseas @ 9 ny 
, Cos, O. & G muy 11 ied % aon os pf. 50% Whe Why b 203 Booth F. pf 4 39 i7 Brazil’n T., L. & P. 539 “a : 
1,315 Cos, O. ] 2 11 whe ah Apex i% 1335 $ 4 . 215 Ct I ox 80 63 Burt. (F . : - 09% 5 9% 
ms & G.pf. 4% 4% - a Lag i. Pn. Tool. 69 ma ; F. N.,) Co so 60 
7 Day. Chem 39 sealed ™ 5 F 14 13 14 le 40 Chi, El, Ry pf. - a. ’ 10 Burt, (F. N.,) Co. pf 9 20 
a EF .¢ 7% aN h Cop a : . i“ y.pf. 30 3 a 25 Cz . oe www 
3 Fed. & Dep.. a ‘ fees My : — s2% 80% 81% + 1% is C..C.&C.&Ry 21 = 30 ‘ » Can. C. & Fay. pf. 74 “ ‘ 
32 Fid. Trust. ro pex 4% ; 4 , ‘ soc. Cec y «A 2% 2% 102 Canadian Gen. Elec.118 1 7 
. . 06 = 306 4 4 = 16 C “ -18S% 11S 118 
oe First Nav. Bk.145\% 145 ” i" 4 he Ry. pf : Can. Gen. Elec. pf..112 112 112 
42 Ger, Bank 26 mi > NM 15 W O% 4'y iy a 85 ChLR nines a) 15% «.. 10 Canada Cement o% ee ot 
‘ 126 G olverine 53 rit pe - . . of 34 
od Houston Oil... 15 147 1.560 Wyandott geen Si% 52% + 1% 20 Chi. Ry ia 14% My 10 Canada Cement pf.. 92 92 se 
50 Houm Oi! pf.. 57 es e oe s- YU reeciatets 1% 1% 1% ly 160 Com. Edisor 2% 7 4 Canadian Locom 592 es tee 
Oa Geese Oo = 57 RAILROADS 83 Dia. Mat <a 141 za 20 Canadian Salt fen 2 ms \ St 
or, § 7 - ~ . ». . : , ! lL. 
25 Mt. Vv. Cc. M : ‘ &7 2 mn 7 Deer 114 Py 25 Can. Steamship I oni or —_ 
or, «. 11% 11% 114 25 Atchison 1033 aoe e pf. ‘ 4 ¢ s... 26% 26% m1 
25 Mt. V. C.M.pf & pa ts K+ % 40 Atct 3% 103% 105% + % ind H.. Ss. &@ M 91 1 oe S S. S. Lines pf.. 85 8. _ retag 
199 Nor. Ce 53 s+ ¥% 40 Atchison pf... 5% 98% 984 150 ' 87 50 Can. S. S 4 81% 85% 
- entral.. 864% 86 a 2 117 Bost, & Alt <gs 4 50 H., S. & M.pf.117 a . S. Lines pf., 
Hs Old Town Bk. 13% 133 — 150 Lic an — = B63" 4 267 Jil. Brick = pe - (voting trust) 
“$5 - 10% : . joston Elev 74% 73 - on : a nies OB , 6 iad 
= Pp. W.& P... 77% 76 ‘ Rosion & I ‘ % 4 rT 790 Lind. Light on : = —1 , os Coniagas Mines.. 
240 Sapulpa _ 1 . 126 126 126 °4 M , ght... 234 23 1.179 Con. M, & S. C 
hl ‘ Rest - -% 3 Ward ’ © oe . Ss. Co 
02 U on m% joston & 44 on » : one ard pf..117} 5s 500 Don 
. - U, Rys. & E.. 27% 26% 273 — % Bos, & Me on a eee tae 0 Nat. Carben...18}- 115% 117 +2 oo. Dome Lake rts.... 
Union Bank...141 14 . =a Ss 28 CJ. & SY 5 O% “1% “by VN c 9 499 180181 6 ) Dome Lake....<+-+s 
‘a y. pf.10S 107% 10 % a pf.122 122 122 000 Dome Ex 
; BC. a 25 People's Ga : a : ae Re aecig 
9 BONDS io eae M., Cl. 4.10 100 100 10 Put 102 102 + 1 20 Dominion Bank 
,000 Ala. Co. 6s... , ; ees gay TK ps se 75% T5'2 48 P ae % 113% 113 ae $75 Dom. Steel Co 
2.000 6i 61 5 Mar re +‘? Pub. Serv - * ‘ rp..-. 
4 A.C. L of S 61 fe aa », & Laar.lli 117 117 0Q ¥. P i@ 102 Me 50 O. S: Foundry 
. ‘ 53 Mass. Elec & “ se saker Oats. 345 ‘ 4 4 “ 
Cc. 4s ‘ - 7} 3 - , 342 3 4000. S. Fi 
tf. 2° - 4 ‘ 1 r) > - 345 . S. Found 
3.000 #2 92 4 Mass. El , . ” Py 0 Quaker ¢ o* oa undry pf... 
&, Ala. C. & I. 5x 7 - $3 TLN pies - 41 41 + 1,685 Se: pe Mnasgadeicen 110% 110%—- } i108 Duluth-Sup. Trac 
1,000 Balt. EF wags 9 79 471 N.Y.,.N.H.&H, 604 50 % & Sears<Rob'k...203% 18 ‘4 2 1} > 
5,000 Che » Elec. 5s. 99% 99% os 20 Old Colony 40 , 14: 7 + % Stew. -Warner 105 . 203% + 3% 200 Seca Bait. +. .~. 0 
a “M. Fys. 5s er Wk a 7 40 5 145 arner.i00 103 10 = ollinger G. M.,ne 7 - 
b 95.5 98 97 97 7 Rutland pf 95 ‘ Swift : i Pe 4 226 Impert 3. M.new.7.10 4.00 4 
1,000 City & S. 5s.102% 10: oe @ alen 1 ee Unior cK, 5 i Ie m 4 —--—-ghpspopbnie 200%4 200 00 
40K . ian = 1024 ort n i f 1401 . nion t nT oa t 5 o o ana . igi are ‘ ~ 
10% C.0f B.3%s,"28 94% 94 eo 0 Union 40% 200% 160% 4 { _— 192 204 +6 ‘ ast Mae Rose Con, Mines 61 t 
“ c ‘ i pf. 82% ao 1) 5 Mackay ear pag 
6 ) C.of B.3%8,"80 86 oo — 421 West — a 215 Un. P. ‘ a 18 , 20 ladhes Companies. 83% 
aa. ©. of B an‘€i 00% ; KG t 56% 36 56 ‘aper pf.. 68% 68 P ees —. _ pf.... 68 
. 4 99% 4 . 8 as af Mil ; 
1,000 C. of B. 4n,°54 o 1 a «(8% MISCELLA? , 30 Maple Leaf Mi ag - 3S 
2.500 C 54 99% 95, FG -_ y ee 2O~ 1,000 McKir Mill, pf. 94 
‘4 C. of B. 4s,'51 991 2 “= 215 Am. Ag. ¢ _ BONDS 100 Meh en - 60 
. o% 99 a0 : F : ii Y scentyre “ 
Qo C. of B. 45,58 99% | ‘ WON 487 At ag.Ch.pt.i . iM 2% $10,000 Booth F. 6 S7 Nova Scotia Steel. .1: : 
oo C. of R 90% on Ms 100 101 , seal .. 88 S71 10 Nova Scotia 8 ~- 120% 
200 C : - 4s 99 ” . } “U0 Ar Pneu.Ser 1% a O1% li, 4000 Cc. Cc &8 5u ¢ a Sug oe St. pf.110 - 
f B. 4s ody, " | 125 A cr f 7 a o 1% 3, 000 ¥y 50 bo ; Crow as 37 
1,000 © F 4 ’ = j 12 21 19 & ae 6x1 
“ on, ‘eal Gs , | 272 - ‘ =A” 2% 18.000 1 10 Porto Rico oo WD 
2,000 Con. Gas 02% 102% 110%, 10 ie pa ‘ad 2 Roys Tua nde 
“ las 4%s 91 oe ‘ To A ‘ 4 7.0 Bank 
17,000 C. P. 4tés - 4 : 9 Pi aa : igar pf.1liy 118 110 , 2 
a : 25, 87 a ‘ 6 r a7 i 300 
9000 C0. & G. 4 86% SO% | : & 7 133% 120 : pa ly 
1.Ge..102% 102 aiegs | 20 A keag “ “ + 1% 3,000 
1,000 Dan. Tra ape - 102 4 : 76 r 76 °” 15.000 
2 > mye 9 agi : moskeag pt.. { f - 2 
2,000 Elk. Fuel Ss..:0u 0 100 14.447 A.. G. & W. — : rem |} 1,000 ; 
7,000 Elk. Cp. 6s _ ots ck ™s On | 600 1 
3.000 Ga.c 7% 79 G.& W.l ‘ - | 00 
. ya.‘ @ N. 5 102 ee 1 . j ue 
1,000 Mil. ref, 4%. 91% 91%, pri te 13% 45% 47% 6,00 
8,000 M.& St. P.jt.5 4 81% 91% | 98 be 4 
Sete Ma S jt.58.101% 101 101 1 2 ° mages 
’ 4. Blec. 5s.. 99 * 1% 23 . 
o~ R24 9x3 *s ~~ 2 7% 7,000 Swift 5s > 1 
a 10M. & M.Tr.6e.10%% 10 * a r & od % 1,000 Sulzt 100% 100% 100° Z 
. ' “4 « 5 z or ce 2 
,000 Mt. V. M. nts.100 . a | . 1% Ry OD erger 65.100% 100% 1001 . 
4,000 N 100 100 | jen. Electr ; . fs 100% My > 
. N.O.M. & C.5s 50 - + % | os 2 c..170% 170% 17 . ~~  ——-— 1,100 V 
2.000 N 50% "a)t 78 Mass. Gas : at % — 0 W. D. . 
‘ Nor. & P.Tr.5e 8 a! ” 7M 50% 880 80 HONI 
: 5 5 " 7 Mass. Ga es tONDS 
2,000 Nor.Ry. & L.5s 97 : ah oa as pf. &2 1 an a m $1,000 Canada Loco a 
9,000 PW aly 2G -- cElwain pf..10 ° ! ns 00 Canada Er 4 . ww 85 95 
17. W. & P. Ss 91 oUK% F 10 Mergent? : on 101 -1 I a e€ y] 8,900 War Loan ead...... 92% 92% 92% 
se U.R.& E.lst4s 82% 821 * 100 Mex ays gal 161 62 + 1 Pp lid sacuabaetohehe = 91% 9 
, - oy 4+ t } ican Tei en : 7 I - 
= U.R.& E.ine.4s 61% pote ae 4 so ‘ re * 9 95 
00 U.R.& E.fde.5s 86! S 4+ % ee ee ee ee. nee 
1,000 W 4 86% 86! 1,318 N. Ex 1% 
2, we SACRO OF . $2.95 N. KE mS. FE, te Te Ee STOCKS , 
. 8S =) 82,495 } : : 26% 
nn W.Ry. & E.4s 82 on 2 ~ 4 a on Tei. rte. 4 sen 4 3 —_—— 
s pe « « \ . . = 
000 Wil. & W. 58.107 107 . ‘ os pe Ray Sug.1 6 52 Bales Net STOCKS 
: 10% 36 Pullman 167 1¢ a 2 440 Am. I High, Low. Last. Ch'ge H 
. - ‘ 53) _ . Lin - * . i [ 
15 Reece Button.. 16% ~ + 5 100 Am ations -4 BOK HY 3 cme Holden. es a. a 
158 8 16 6 n ‘ : ] nes Hold 2 
_ 138 Swift & Co. 144% 130% 1 4 -— ea rg .. 9 | in ae 53% 60 
0 2.194 Torrington 2 150% 144% + 4% ~ es i271 #32) +1 32 Bank ef C merece 148 0148 148 
ston 10 T uM 47%, 503 20 Am. Rys. pf re 6S Bs omme;rce..188 186% 18° 
0 Torring , W%+ 3Y - pt. 98 9 . ank ef Montreal. .226 % 188 
5.228 1 ngton pf. 29% 30% soe a S Anaconda ~~ 98 ly 609 Braz. T.. 1 — 2284 226 Posy 
22 nited Frult..16%% 2 400 Baliwin Loco = = ; r~ Can. Car. & Fay. ¢ Bt “a” as 
2 0 " + 2 £0C0, “6 on un “an > ° 5 - > 
MINING 100 er een . 15 Bald. Loco. pf.1 B = . ae. & 2 = Se eae 74 
10 UL Ss : .-% ‘ - -P ) 05 105 BRACR Cement. ~ oa 
Bales. H Net 6.266 | - M. pf 29% - 202 Brili (J. G.). 4 oo ~~ Canada Gament pf. A = 
280 Adventure _ Low. Last. Ch'ge. oe . Steel . 92% 87% on s 4 5 Cambria Steel. 82 on a 63 a a Ceitons . roi 49 
255 Ah 3% 3 % ee Stee! pf.118% 118 : a Ss 1.603 Elec. St. Bat “ S- 2% Ca a. Gen, Elect “118 117 
meek 100 P 2.320 Venti ‘ 118 1 . fat.. SS 66% > Canadian Pacific . ee 
2,150 A} a 9% 99% + 1% aoe Venter Of 8 3 : * 20 Gen. Asph . ih 570 Can. Locomotiv 178% 178% 
aska Gold.. 17% 15 377 W. Unie ™% 7% ph. pf. 69% 69% ‘. 240 Can. Ste nolive 6 55 613 
460 Al 2 ia 16 7 nion 96! 9 Pi ‘ 130 Ins. Co. N a 2 200 Can amsnip Lines 27% 1 oe) 
lgomah ... 1% * “ 4 96 N, A. 25% 0% 200 Can. S, ! sin « 7 
640 Allouez ; ™% 1% BON 30 Inspiratle 32 521 Can a ne 26% 26% 26% 
. . . 55, 3ONDS oon 7 ‘ S24 105 Cs , ~ pf.. 35 = * 
& Am. Zinc mY - bee $12,000 Alaska G 22h Int. Mer. Ma. 36% = 1.125 scivie Factories 24 rH re 
~ . #2) a G. ta. 99 5K ‘ 29% nvest. + +F 2% 
980 Am. Zine pf. 6’ oe 1 4.000 Am.A.C : : 4 04 ‘. Key. Tel. pf.. 68 68 61% Cedar Rapids --+» 3 78 
4 . a 4% “ ~ deb.5s 97% 975 an 1.417 Lake S ; 1,925 Con. Mi = 79 78 78 
9 Anaconda an pe . ‘* 900 A.T. & T. 4s! % 1% 7% . Superior. 10% 104 400 Detroit in, & Smeit. 39! ae : 
8.190 , 4 68S ! =7 69.111% 16 219 Leh : 4 1 . troit United bd +” 8% 
490 Ariz. Com‘! a: % + 1% 57.000 A.G.4 WL3 4 » F2t% igh Nav 75 - 1,205 Dom, Bridg a Ry..119 126% 116% 
. ) WIfs. 83 nat ae zs - ie n, B Pia 91 pe i 
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Grain 


Threatened Inroads on North Amer- 
ican Supply of Wheat—Effect of 
Crop Damage Upon World 
Position—Prices Rise 


HE possibility of the country shipping more 

wheat this season than can be comfortably 
spared is discussed by members of the wheat trade 
It is felt that the persisent buying of wheat in 
North America for foreign account, despite the ne 
cessity of paying higher prices for the grain and 
also for the freight room, together with continued 
estimates of the United 
some apprehensioz 


reductions in the 
States and 
over the question of the season’s-end wheat sup 


crop 
Canada, warrant 
plies. During the past several weeks wheat prices 
have advanced about 40 cents a bushel and freight 
rates have gained an average of 15 cents a bushel 
Notwithstanding these added charges of 55 cent 
a bushel, the export demand for wheat of late has 
been more urgent and steadier than that witnessed 
during the early Summer. 

In‘*the Gevernment estimate 
Wheat in our Northwest wads reckoned at 199,000, 
000 bushels, This estimate allowed for normal de 
terioration ‘té harvest-and now the claims are that 
the tota Crop “will ‘fatl 20,000,000 to 40,000,000 
‘bushels or shert of this amount. On this 
basis, “allotgine’ for normal seed and home con- 
sumption 615,000,000 bushels, 
there would seemingly be not more than 20,000,000 
bushels for export out of this crop, as the Win- 
ter wheat yield was estimated at only 455,000,000 
bushels of new crop 


Spring 


recent 


more 


requirements of 


bushels. Several million 
wheat have already been sold for export. 
being figured at under 200, 


would give an approximate 


Canada’ 
000,000 bushels, which 
port of a little more than 119,000,000 
over of 


crop is 


surplus for ex 
bushels. Fortunately 
somewhat more thar 
1915-16 crop, *h, with the 
that might 
eral United States carry 
prices, Europe might have 300,000,000 bushe 
draw on from North America. 


Canada has a carry 
50,000,000 bushels from the 
120,000,000 bus 
from the corresponding 

over in the event of 


Many believe, however, that 300,000,000 will 
not satisfy Europe as North America’s contribution 
this year. Last year Europe took 448,000,000 bush 
els from North America, and two years ago 400, 
000,000 ; 


Thi deficienc y 1s SO great nat 
even the 25,000,000 to 35,000,000 bush 
els to offset exagger: 1 in the report 

damage v hardly r the situatior 
great i l irk export 
Nort} ime a since .- ily 1 


27,000,000 bushels last year 


have been 56,000 
bushel 
46.000,000 two vear 
that mouthpiece { t} 

at least authorities in close 
terests, hav blicly said 
found t reumvent the 


because of the 


ago. Likewise is it notewor 
British Government, 
touch with 

that 

danger of Europe | 
pinched f wheat shortage 
North Ame: production. 

The proposal 
so that Australia and Argentina could be tapped 
with greater for approximately 75,000¢ 
000 bushels of wheat said to be left over from the 
season just India is also expected to be 
reached for more wheat. There are those in the 
trade who believe that, while such an adjustment 
may be partly made, difficulties surround it, espe- 
cially if shipments of other exports than grain 
(munitions, metal, cotton, provisions, &c.) 
the United States are to continue on their present 
large scale. On the basis of statistics heavier 
withdrawals of wheat from countries other than 
the United States and Canada would seem inevita 
ble, but it is also to be borne in mind that the next 
crops in Argentina and Australia are expected to 
be considerably under those of last year. 

Corn and oats have also risen of late on the 
theory that available supplies will be shorter than 
reports con 


is to rearrange tonnage conditions 
frequency 


ending. 


from 


last season The Government now 
siderable drought damage of a permanent sort in 
the corn belt. Pessimists talk of a crop of only 
50,000,000 bushels of corn in Kansas, as against 
72,000,000 last year, and losses almost as great 
in Texas, Oklahoma, and Missouri. The belief pre- 
vails that, unless the weather for the crop is ideal 
for the next several weeks and frost holds off, the 
country will do well to have 2,650,000,000 bushels 
of corn, or 130,000,000 bushels less than estimated 
recently, and 400,000,000 bushels under last year’s 
crop. 

The thrashing returns have indicated greater 
heat damage to oats than was at first feared. Ex- 
perts express the opinion that the total yield will 


not exéeed 1,200,000,000' bushels, against 2,130,000,- 
600 estimated a month ago, and last season’s yield 
of 1,507,000,000 bushels. 

In reflection of the further reduction in the 
various crops, there has been renewed speculative 
buying and new high records in all grain markets 
At the same time there have been no large offer 
ings of wheat, corn, or oats from the farms. The 
higher prices have not inspired a great deal of 
liquidation by the growers, many of whom talk 
of further advances after the first usual run of 
the crop has been disposed of. 


Cotton Statistics 


Crop Movement Into Sight 
MOVEMENT WEEK ENDED AU‘ 18 
This Year. La 


>, OSD 


of takings fror 
ern ports 50,000 
Loss of stocks 


21,077 
64,280 
TOTAL MOVEMENT 


This Year. La 

Port receipts *145,315 

Overland to 

Canada . 
Southern mill taking 

interior towns 


mills and 

11,150 

75,000 

Stock at 

in excess of Aug. 1 

srought into sight thus 
f 


far for seasor 


+4079 
17th, 44 


sfor 1Sda 


rk De 


otal crop movem't 
*5.619 added Nort 


Cotton Futures 


Hig 
14 
14.24 


New 


14.35 


Low 
14.74 14.48 
14.6 14.50 

14.41 14.70 14 
14.45 14.77 14.tx) 
14.44 14.760 14.05 
14.52 14.77 14.48 


Grain Statistics 


7 


Receipts, Exports, and 


WESTERN RECEIPTS OF G 


Supply 


16,207 000 


7,190,000 
H AMER 
7.809.000 

6,008 000 

2, oS), 000 

From 

July 1 Jul 

yr 55,830,000 9 447,001 

Last season ccocces 20,024,000 2,475,000 
[Two years ag ‘ 45,562,000 25,08 
VISIBLE SUPPLY 
United States 
48,760,000 5.406.000 
44,161,000 
7,517,000 


ast week 
week 


. 6,006,000 
1915 


$,241,000 


Previous 

Same week, 
Canada 

I t week 


Previous 


35,686,000 
v 26,027 000 
Same week 3,182,000 
World 
Past week 
Previous week 
Same week, 1915 


179,474,000 
. 167,309,000 
5S, 137,000 


Chicago 


Cash, N« 


Future and Cash Prices 
WHEAT 
-Sept.— ——Dee 

High Ow High. I 

42 ae 1.45 1 
2% 1.25 1.46% 1 
44). 11>, 1.48 1 
$2 39°, 1.45% 1 
41 1.48 1 
1 
1 


oks 
1 
ks 
ok. 
1 
a 
1 


14 
15 
1G 
17 
18 
19 


K's range. 


Aus 

Aug 

Aug 

Aug. 17 ° 33 3% 
Aug. 18 ... 44% 4354 
Aug. 19. - 45% 44, 
Week's range. 43% cya 


Cotton 


ntiment Is Still Bullish, 
Fails to Respond to Un- 
News—Expect Next 

rt to Show Decline 


Thou 
Ma 


ia ra ple 


T e week cotton | wn a 
rregularity. The otable 

e of the market ond to 

favorable chara )pinion 

to whether the hesitancy of 

overbought condit or the 

trade to follow th 1dvance 

el The prepond e of 
it is felt th next 
which will be pub Sept. 
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decline, perhaps to the 


th the possible ption of 


lur- 
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of a 

» have 
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a spec ulative 
Chica 
ide of 


xf certain tradir 


go operator 
the market 
rests 

together with f the 
<porters are none illish, 
of present prices and 
for Autumn sail- 
land 


he hac) 
1@ Dasi 
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U cent per p 


ts report o1 ly and 
\ mer- 
to 489,933 bale mpared 
ine, and 496,84 ales im 
for the twe months 
uding 
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for- 


ow: 


howed consumptio 


-onsumptior 
7,300,000 


; 846 
O7 965 
44,477 

p tripe 


1S S64 


‘s 
iers 
tain 
es of 
of 
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such 
those 
of 
least 
over, 
erage 
ieal of 
mught 
ce of 
> re- 
ed as 
will 


aroused and a great 
ndulged in as a result - 
Cotton 
nating the objectior a para- 
tion 11 and Sectior la. Ags 
hanges it will be po to re- 
verpool by Sept. 1 his will 
a relatively market 
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N three out of last week’s six days of trading 

on the Stock Exchange 
the downward movement was so delibe 
general level receded only about a quarter of a 
point. On the first three days of the week it had 
gained over 1% points. That is a noteworthy 
showing when ong takes into consideration the 
fact that the Washington conferences in regard 
to the railroad labor demands were dragging out 
and the market was kept in uncertainty concerning 
their outcome. Under this handicap the market 
was to be congratulated upon resisting as it did 
the profit-taking selling to which it was subjected. 

The inducements to take profits were found 
mainly in the rapid advances in a number of stocks 
and in the fact that some of them sold at the 
highest prices in years. In of the 
market favorites the highest prices ever recorded 
were reached. 

Probably the two outstanding incidents of the 


prices lost ground, but 
rate that the 


some newer 


= 
Stocks AUerages-—Bonds 
TWENTY-FIVE RAILROADS 
Net. Same Day 
High. Low Last Ch'ge. Last Yr. 
Oo" ae 79.53 78.99 79.40 + 2 71.49 
AS 80.19 79.7 79.95 + 5D TLS5 
"> | Sae 80.25 79.07 80.02 OF 71.78 
We 2G... 80.05 7962 79.71 31 71.24 
“i are 79.74 70.36 79.48 23 71.10 
SE, Bc cccce 79.47 79.23 79.30 iS 70.00 
TWENTY-FIVE INDUSTRIALS 
Aug. 14.. .93.58 91.98 93.14 94 83.81 
Ss Ec coe. 4.80 923.28 94.27 $1.13 83.90 
 — Sr 0.25 94.27 94.76 49 84.06 
Aug. 17.. 95.61 94.08 94.96 + 20 82.19 
en EBooces 95.59 94.48 95.03 O07 $1.79 
Aug. 19...... 95.23 4.74 95.02 01 78.78 
COMBINED AVERAGE—FIFTY STOCKS 
Aug. 14.. ~RO.55 85.48 86.27 + 53 77.65 
Aug. eer 49 86.50 87.11 S4 T7787 
Aug. 16......87.75 S6.97 87.39 - 28 77.92 
Aug. 17..... 87.83 SG.SD 87.33 — 06 76.71 
Aug. 18......87.66 86.92 87.25 0S 76.44 
Aug. 19......87.35 SG.O8 87.16 09 74.39 
Bonds—Forty Issues 
Corresp'd'g Days, 
Average. Change. 1915 *1913. 
"SSS S6.64 01 82.72 87.65 
ME, BUPs cc ccccccce 86.72 Os 82.63 87.55 
DENIS 6c cbccecce 86.72 aia 82.58 87.65 
Aug. 17. 86.71 O1 $2.53 87.69 
Dc é¢oececcee 86.05 — 06 82.40 87.75 
PS 01 $2.31 87.77 


*Exchange closed in 1914. 
STOCKS—YEARLY HIGHS 
—25 RAILROADS 


AND LOWS—BONDS 


20 INDUSTRIALS 


High. Low. High Low 
©1916. .S82.68 Jan. 74.83 Apr 103.07 Mar. 87.00 Apr 
1915...82.84 Nov. 66.13 Feb. 109.97 Oct. 51.85 Feb 
1914...84.94 Jan. 66.55 July 61.68 Jan. 48.48 July 
1913...91.41 Jan. 75.92 June 67.08 Jan. 50.27 June 
1912. ..97.28 Oct. 88.39 Dec. 74.50 Sep. 61.74 Feb. 
1911...95.27 Jan. 84.40 Sep GY.76 June 54.74 Sep 

—H0 STOCKS —i0 BONDS - 

High. Low High Low 
©1916. .91.87 Jan. 8O.91 Apr. 87.49 June 86.19 Apr. 
1915. ..94.13 Oct. 58.90 Feb 87.62 Nov. 81.51 June 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 653.09 June 92.31 Jan. 85.45 Dec. 
rn CMO  <ccccccsee cocceceses 
1911...84.48 June 69.57 Sep. SceCeeeoen coscceces ° 

*Year to date. 


week were the advance in United States Steel 
common to the best price attained since 1909, and 
the great activity and sharp rise in the 
Mercantile Marine stocks. The latter 
was traceable to the company’s very big 
in- 


Two 
Features 
earnings now given more market 
fluence by the agreement among all the security 
upon the terms of the financial readjustment. The 
rise in Steel needed no other explanation than the 
increased confidence felt in the maintenance of 
large earnings for a good while to come, a belief 
which has been strengthened by the news of the 
placing of many new orders by Europe, some of 
them for delivery at very distant dates. 
Considerations of this sort were supplemented 
very effectively from the point of view of the 
trader by the successful underwriting of the British 
loan upon the terms outlined last week. The ex- 
pected withholding from the market of the se- 
curities used as collateral for this loan which other- 
wise might have been sold without much delay was 
still looked upon as a very important market in- 


fluence. Nor was sight lost of the fact that new 
borrowing by Europe meant new orders from 
Europe. That suggested continuance of the demand 


about whose duration there had been much uncer- 
tainty. 

The action of the market showed very clearly 
that it still disbelieved in a railroad strike. Those 
who bought railroad stocks risked the chance of a 


sharp decline in them should a strike 


The contrary to expectation occur, but that 
Railroad risk was not appraised at a very large 
Risk figure or else sellers would have had to 


make greater concessions in prices than 
they were called upon to make. The railroads were 
weaker than the industrials, but weakness can be 
attributed to either group of stocks last week only 
in a relative 

Many asked themselves the question what the 
market effect of the settlement of the labor situa- 
tion would be. It seems reasonable in considering 
this question to take note of the fact that the settle- 
ment, whatever it may be, will impose some addi- 
tional expense upon the railroads, and that railroad 
stocks in the market will have to face this as an 
offset in some degree to the benefit to be derived 
from the of a strike. The industrials, 
on the other hand, will be relieved of that serious 
threat without being called upon to pay the cost 
of escape from an industrial calamity. 

There must of course also be taken into con- 
sideration the probability that the railroads in 
assuming new burdens practically at the dictation 
of the public will not be left entirely 
unaided to meet those burdens in the 
event that they are shown to be a two 
severe tax on earnings. That, however, 
which probably would be slow in 
manifesting itself, whereas the grant of larger 
compensation to labor would be immediate. 

The average of fifty stocks reached the high 
figure for the month, but they were still 4 points 
under the high of the year to date, and about 6% 
points under the high level of last year. 


sense. 


avoidance 


A Future 
Offset 


is a factor 


Six Years’ 


would be interesting to know how many 
people, after getting out of stocks which 
they have held through a long decline and re- 
covery, live up to the resolution invariably 
made under the circumstance never to play the 
market again. 


JME of the “ Money Kings Summoned to 

Washington by President to Settle Rail- 
way Strike” (see evening papers) hold sway 
over very small dominions. 


A* eight-hour day for forty-eight State and 
one Federal commissions engaged in regu- 
lating the carriers would undoubtedly be ac- 
ceptable to the managers. 


months 


in. 


like 
when everything is going 


Profile of 


Stray Thoughts 
Neighborhood 
Stock Exch 


of this 


HE Littlest 
and stocks 


year. 


Desp 


sells at $2 a share less tha 
Evidently foreign ventu 
popular as home ventures. 


Trader had 
were strong: 


ten to the talk of big thin 
blind men. 


Any one 


artist to catch the dips, T 


F the paper profits of the American Inter- 

national Corporation, resulting from the rise 
in International Mercantile Marine, Pacific 
Mail, and United Fruit, could be converted into 
cash at the present prices of the shipping 
shares and the proceeds divided among the 
stockholders they would constitute a very large 
dividend. Outside of those profits the com- 
pany earned at the rate of 16 per cent. 
annum on capital paid in for the first 


per 
six 


. The 


foam. 
craft. 


HE crest of 


high 


Trend 


points and then give me m 
going to take twenty-five.” 


every wave 


enough, breaks i 
Whitecaps are dange 
Every wave of prospe 
crest financial 
the small investor, who freq 
in a smother of ean 
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Weekly Average Closing Price of Forty Listed Issue 


The Yield on British Two-Year Notes 


At the price of 99, at which they are to be offered for pub- 
lic subscription, the two-year 5 per cent. British notes underwrit- 
ten last week will yield about 5% per cent. There are provisions 
in the notes, however, which may materially increase this yield. 

The notes will mature in two years from Oct. 1, but they 
are redeemable in whole or in part on thirty days’ notice at 101 
up to Aug. 31, 1917, and at 100% thereafter up to Aug. 31, 1918. 
If called for payment at the end of six months after issue the 
holder would have to add to his 5% per cent. the 1 per cent. 
premium. This having been earned in six months would amount 
to 2 per cent. interest, bringing the total yield up to about 7% per 
cent. The yield would be similarly increased, though to less ex- 
tent, by a call nearer to maturity. 
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Market 


fulfilled. The danger 
ing in Wall Street, and in increasing numbers, 
though perhaps plentiful as in the 
great boom of 1906, for instance. They are 
easily recognized, perhaps because many of 
them exploit inventions and inventive genius 
is altogether absent from the construction of 
the luring—and lurid—literature with which 
the. savings of the gullible are attracted, and 
present to a marked degree jn the manufacture 
of such simple things as statistics. 

They promise huge dividends, (some time 
in the future, of course;) announce that the 
price of the “security ’ offered will soon be 
advanced, and cite fabulous profits made by 
similar ventures which pioneered in the field. 
Also they offer to let the public in on the 
ground floor, but the ground floor is no safer 
than any other place when the structure col- 
lapses of its own weight. ¢ 


‘ 


signs are again appear- 


not so 


MONG the securities pledged as collateral 

for the $100,000,000 loan to France which 
was recently issued are shares of the Suez 
Canal. The character of that part of the col- 
lateral may be judged from the fact that our 
Paris correspenident cables that the price is 
now about 5,000 francs a share, against 4,000 
francs last April. 
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QO ** of the most common ways of gauging 
roughly the extent to which the element of 
speculation exists in a given bond is by calculating 
the market value of the securities junior to it. It 
is a simple test, easily and quickly applied even by 
those to whom a detailed analysis is merely a maze 
of incomprehensible statistics, but nevertheless in 
most cases it throws a good deal of light on the 
position of a bond 

If such calculation shows a large margin in 
market value of other securities above the issue, 
then it can often be assumed that there is com- 
paratively little of the speculative in 
the bond, for theoretically that-margin 
must -be wiped-out.before the under- 
lying issue is endangered. On the other 
hand, if the margin is small, the element of specu- 
lation is probably present in.less degree. 

This is especially true in the case of actively 
quoted securities which, in theory at any rate, 
average to sell at prices approximating their real 
intrinsic value. That is not to say that such se- 
curities do not at times sell considerabiy above or 
below their actual worth, but on the whole quota- 
tions are controlled by basic values, and the mar- 
ket’s appraisal of the junior issues is consequently 
a’ reasonably accurate measure of the investment 
standing—in so far as the margin of safety in 
this form is concerned—of senior securities. The 
margin of safety for an interest-bearing security, 
however, is usually gauged by the excess of earn- 
ings over interest requirements, but more often 
than not that is itself expressed in market values, 
which naturally tend to fluctuate with earnings. 

Of course there are many other factors to be 
taken into account in determining accurately the 
investment position of any issue, as, for instance, 
the changes in the general level of interest rates on 
securities of the same class and the record of the 
security itself in times of stress, ‘if it is old 
enough to have gone through the “ seasoning” 
process. But the method noted will ordinarily suf- 
fice to show whether or not a security contains the 
element of speculation to a marked extent. 

As an example, the accompanying figures, show- 
ing the margin of security value in the case of the 5 
per cent. sinking-fund second-mortgage bonds of 

the United States Steel Corporation are 

An given. They are based on the mean 
Example prices prevailing for the bonds and the 

common and preferred stocks during 
the month of August of each year, except in 1914, 
when the means of July are taken, because there 
was no trading in August. 

It will be seen from exdmination of the table 
that during August of each of the first five years 
covered, the bonds sold below par,.and the discount 
has therefore been deducted, since it may be as- 
sumed to represent the market’s judgment of the 
amount by which the value of junior securities fell 
short of what was considered ample margin above 
the sinking fund bonds. That, of course, is only a 
rough rule, since other factors exercise an impor- 
tant influence. 

But even so, the margin has always been very 
At the bottom prices of 1904 it was about 
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lowing the posi- 
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follows: 

Market Value 
of Stocks 
$335,000,000 
* 241,000,000 
551,000,000 
600,000,000 
* 510,000,000 
630,000,000 
840,000,000 
765,000,000 
795,000,000 
778,009,000 
704,000,000 
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765,000,000 
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nsacola |} I L9S1.1°A : tone & Webst 
Pent Vater & I } ") “, George } & 
Peop Ga I lL. & H 
reel J J. I t 
a as & 1 , ' ’ I llig & I 
a. & Weste WO to 
I & FR. I 1 

Iseup H wr N 
‘ Ha itr ar «& f I 
rug r I s I rv; & 

rt iR & ’ go r Leve . 

I tlar I I i 4 2 
! r e Col lind ,. S&S. Ri é ts 
) ! (la & | - ’ ’ 1O J ve 
& I ; S 
14 # S Web r 
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) 1 133 em) 
! Ft & I , 194 lim) 
Rockford Electr " v7 Mi & Co 
Rockford & Int. #,1922.A0 a. 7 each & Co 
R ford & Freeport 5s Mw 
I land (Vt I & t 

, iihae is a R 1& Co 
S l ) ( + 

m, 1959 s t ! & Co Pl 
S I A $ f 
5 x > S Joh Le 
> X rR \ ey HH ' ‘ 2 St 

( 12s St ® Cx St 
« ; evar iS 
St. Par is I 4 8 Jot J Le nson 
| 0 ird. & 
\ ( 9 | é ‘ 
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I & |! EFA 
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M x , 
uu 4 Kwer 
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\ 1 i \ I «& 
I 12th q & 
14 ( 
44 | ‘ r 
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- ( 
x I 4 OM 
Ta i » | ] D ss 
T I ] s, 1902.MN & ( rge | & | 
Texa t rT t i S Mi i & C 
Texas | & I ist 19. t 
Tri Ry. & L. Sa, 1930 1 Mill Cn 
Third A 1 QT W \ we 
Tole I & 
’ ve | , & } 
win State > 4 4 S I Snide ‘ 
Un. I y ‘ ’ WA liwer 
i ‘ I 1 $ vere & St 
LR tt « Har Stix 
om 1 I ins & f r 

n. I ff N.J. Ist 4s $9.ID J. S. Rippel & ¢ 

L.&Rys. ist&ref.os 32.JD t \. H. Bickmore & ¢ 
U. S. Telephone 5s, 1919 Mi ( 

Utah Power & I 44 D Georg h & ¢ 
Utah Gas & Coke 5 1906 92 

t ai Gas & Il s, 157 tim J. Le $n 
Utah Securities, 6s, 1922 . 4 Seasongeod & Haas 
Vicks Light & Ir me NS Vl hae & Co 

Va. I & Pr. Ss, 1954 ST Rerdell Br 
Waukesby Gas & El. 5s 1900 

Western Ohio R Ist fis Se) reorge Reith & Co 
West. El. R. R. Ist 5s, °43 ar) W 4 Ewen 
West Penn. Trac. 6s, ‘17 lw A. B. Leach & Co 
West. States G. & DD iv41. 91 -John J. Levenson 
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104% 
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mi 
A be 
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Offered 


Ewen 


George Reith & Co 


» Spencer Trask & Co 


& Co 
& Webster. 
W 4. C. Ewe 
H. N. Whitney 
Michaelis & Co 
BE. & C. Randolp 
J. A. Clark & Co 
Michaelis & Co 

A. B. Leach & C 
John J. 


Michaelis 


Stone 


& So 


Levenson 


, George Reith & Co 


John J 


George Reith & C 
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Levensor 





John J. Levenson 
HH N vi i cs | 
C, Fear ( 

Michae 
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& « 
Redmond & ¢ 
lohn J. I 1 
Harry F. S St. I 
Steinberg & ( Ss I 
Jol : ma t 
Plymptor Gard. & ¢ 
Michaeli & 
C. Fea & 
& WV 
Mik & ¢ 
Berdell Bre 
\ .* kw 
H. & |} \ 
Michaelis & 
H. N. WI S 
J J.. 3 ! 
G ge Re 
J. A. Clar Re ¢ 
imond & ¢ 
Miller & ¢ 
yee n ; 
Miller & ¢ 
Michaelis & 
Redmond & 
Georg & 
Rerde I 
w Af Kw 
W. A. C. Ew 
Steinberg & ¢ a 
Harry F. Stix, St 





&F. W. I er 
sik nor o 
& Co 
Reith & Co 
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John J. Levenson 
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pt 1% Q 1 
Int Nick»! $1.50 Q I 
Jewel Tea pf..1% Q -. 
Lanston Mono.1% Q Aug. 31 Aug. 2 
Lee R. & Tire..50c Q Sep 1 Aug. 1 
Lee R. & Tire.25ic Ex. Sep 1 Aug. 15 
Lig. & Myers Q Sep 1 Aug. 15 
Lindsay Light Q@ Aug. 31 *Aug. 17 
1 





Dividends Deciared and 
Awaiting Payment 





STEAM RATLROADS 


Pe- Pay- 
Rate. riod? able 


Books 
Close 


Company. 
July 31 








A. T. &-S. F..1% Q .Sep 1 
Balt.-& Ohio....24% S Sep. 1 y 24 
Oe ane ae =4 
Bos. & Albany.2 Q Sep. 30 3 | 
Can. Pacific 714 Q Sep. 30 1 
ee s p. 3o m. 
Chestnut Hill..75c Q Sep ) 19 
C.. m.& &. 2.2 S Sep. 1 , 14 
S Sep 1 i4 
® Oct. 2 i 
G Oct. 2 1 
Q Se * Ar 17 





> pf. oe 
i 


























Gt. Nor. pf ™% 
Ill. tentral pa 
Maine Central.$1.25 
Me. Cent. pf 1 
Norf. & West..1% 
North Penn $1 
Pennsylvania ik, 
P., G. & Nor.$1.30 
Reading, Ist pf.1 
Sv. Pacific 
Un.. Pacifie....2 
Do pf. .. oneme 
W isc Cen. pf.2 S Oct dSej 3] 
STREET RAILWAYS 
Brazilian T., L 
& P 1 Q Sep 1 July 31 
Cent. Ark, Rj) 
& r.. pr 1% Q Sey l *Aug ? 
Cen. Miss 
Kl. Prop 1 Q Sep 1 *Aug. 16 
ities Ser M Sep l Aug. 15 
Citie Service 2 Stk. Sep Aug. 15 
Do pf 9 M Sey 1 Aug. lo 
Det. I % @s Aug. 16 
No. O. T iy @Q Sex *Aug. 235 
Nor x 1 Q s *Aug. 1h 
Do ss l *Aug. 16 
Roc! R. & I 
pf I S *Aug. 2 
ri = 2 e 
I pi Ss Aug 2 
Was! D. ¢ 
Ry... & l 1% Q I Aug. if 
Do pf I, wes 4ne 6 
Wis.-Minn I 
a F. pf 1% Q Sey 4 ’ 
rRUST COMPANY 
aw. T. & 1 Q ) $ > 
MIS sANEOUS 
Ad > 2 *aug 1 
Aj Q Au# l 
Al *Aug,. #1 
An *Aug. 31 
Au Coal. 15 5s 3 Aux. 31 
Am. Cotten Oil! Q 1 Aug. 15 
Am, Cyan. pf..6 Aug 
Am IxXp $1.54 Q et 2 *Aug 
Ani... Gas 2 2 Ss Aug. 16 
Am. H. & L. pf.5 ~ 
Am Pn. Serv 
Ist p 3! Se; 0 ; 
Doz 7 s ”»> ) 
Am... -P 1 1..1 I yt 
Am. Ra eo. 0 22 
A sr R br i 
Am. Sr R > L 
Al Si R. . 1% ] 
Am. Sus Ref 
eor ff ¥ Q 9 sS 
4 Sumatra 
lob. 31 Aug. 21 
Am 7 M.D Q Aug. lo 
4m. W fr. S Aug. 23 
Atlantix ef > Aug ’ 
Atlas Powder 2 2 lt Aug 1 
Atlas Powder: Ss 0 Aug 
Bar. Oil & Ga Sug. 20 
BH’ k's | Gas.1! ) < ~ *Sep 14 
l keye +t s S Aug , 
terick ¢ ; Q Ss Aug > 
ie P. Cop s ( Aug S 
b'} : Ln) Ser 6 
' , 2 aa ‘ 
1 \ 9 
\ug tb 
Aug. LY 
Sue. 9 
2 \ ; 
att 4 0 
“4 
4 —_ 
"i Ser 6 
r 3 16 
Se 1 
- “eer ’ 
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S« l 
Se i 
4 ; 
Aug > 
1 Aus. 12 
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f 





pt 
Int. Harv. Cor 





Lindsay Light..2. Ix. A ig 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 


(Continued from Preceding Page.) 


Books 


Close 
Aug. 17 
Aug, 21 
*Sep 


Do M'n'’m't pf.1% 
Willys-Ov'd » § 
Willys-Ov'd 
Wilm. Gas pf. 
Woolworth (F 

W.) Co. d 

*Holders of 

On demand. 
dend $Account 


If you have money to im 
vest—or have money al 
ready invested—you can 
profit by reading “Jas 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


Leslie's 
Illustrated Weehty Newspaper 

Jasper gives you a keen ane 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 to 


Reslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 


Send for Details ef a 


Life Income Policy 
F. A. MORRISON 


General Agent 
44 Ceurt Street, Brooklyn 
Telephese 3352 Main. 


FOR RESEARCH, 


The New York Times Index gives date 
and piace of every event. Published quar- 
terly, me volume. Times Square, New 

Advt. 
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Annalist Open Market 











Bonds 


Bonds 





PUBLIC UTILITIES—Continued 


i As u 
klyn & Mor 
Buff. & Susq 


B , Roel 


: O. conv 

Charles. & Savy 
Char. & W. Car 
of Ga. Ur : 
Cc. & O. Grain Elev. 4s 
c., P. & S. L. p.l. 4s 
C., B. & Q., IN Div.3\s, 

Do Den. Div. 4s, 1 
Chi, & E, Il 
Chi. & N, W. ger 
SS Zz. & 
C., M. & St 
Pac. 
Chi., St. L. 
Chi., St. L. & 
Chi. & W. M. Ist is 
Chi. Un. Sta. Ist 442s 
Choc.,Ok. & G. ge 
Do cons. 5s, 1952 
Choc. & Mem. Ist 5 
c., H. & D. 4s 
Cin., H. & D. gen 
Cin., H. & D. 4's 
‘in., Ham. & Day 
& Northern 
Sand.& C 
Cleve., Akron & Cc 
Do 4s, 1940 
‘Yleve. & Mz 


1835S 


Cent. 


Puget S 


Chi., 
& N. O 


Pitts 


159 ndey 
1942 
1959 
2d 414s 
Cin. 
Cin., eve. Ist 5s, 


Is 


Cleve. T. & V 
Cleve. & Ma 
Cleve., C. C 

Ist Ss, 1955 

Do St. L 

Col. Sp. & 

Ss, 1930 

Do cons. 

‘ol. & H 
a& St 
Col. & Tol. ist 4s 

Dayton & Mich. 414s, 
Dawson Ry. & 

Del. & H Penn. Div. 7 
Det.,Gr. H. & Mil on, 6s, 
Denver & R 


Columb 


Dul., Rainy L. & W. 5s, 21 
El Paso & R. I. 5s, ‘51 
Eliz. River R. R. 4s, 1% 
Erie & Pitts. 3'4s, 1940 
Erie & Jersey Ist 6s 
Evans. & Terre Haute 5s 


Flint & P. M. Ist Gs, '20..AO 


Do 4s, 1920... 
Do Tol. Div. 5s, 
Do Pert Huron 5s 
Do., Cons. 
Fila. Southern 


os, 


Ist 4s, 1945 


Fonda, Johns. & G. #%s, 52 


G. adj. is 1932 
Det.,G.R. & W.ist 4s, 1946.40 ~~ Be La Ss 


JJ & 
1956. . 
"42 60 


.. 8&8 Wolff & Stanley 


By 
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RO 
75 
R44 


100%, 


Baker,Carruth 


S3ly S. P. Larkin 
99% C. Fearon & Co., 
100 Wolff & Stanley 


Phil. 


. 113% 
91% 8S 
92% 

- 10334, S 
10814 


1025, S. P. Lar 

107 

1071, W. A. C 

Ss ‘ 

99%, Mont.,Clothier & e 

99% C, Fearon & Co., il, 100% 

st) ee 91 
"9 
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» Coffir 


& Co 
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Ist 4s,°51.J 


Larkin & Co 
& Stanley 


103% S. P. 
Wolff 


> —*% ‘ 


Is 93 


BWOMs <6 00% 

Miller & Co 

F. J. Lisman & Co.... 
2i5 Phillips & Phil.. b5 diedod 
Hartshorne & Battelle. Hartshorne & Ff 
107% 8S. P. Larkin & Co.... 8S. P. Lark & Ce 
Wolff & Stanley.... Wolff & Stanley 
ee W. A. C. Ewen 
Stanley Wolff & Ste 
Ewen a 


Ce: 


102%, W. A. C. 
93 Wolff & 
3744 W. A. C. 


nley 


75 
93 2 3 
7 = Wolft & Stanley. 





C. W. POPE & CO., 


16 Bread 


ight 








Securities 
wish to purchase 


nizauon ar 


>LM & (HAPMAN 


w York City. 
I oklyn, \. ¥ 
} kers N 5 











Foundry 6s, 1939 
or. R. R. 5s, 55 
b. & Chicago 5s 
Conv. 5s, 1922 
5s, 1944 
irust 


tic Mach. Stock 
INGE & CO. 


New York 
3-4-5 -6 





TARBELL 


New York. 


LERS IN 
ans & B’ham 
tion Issues 
ban Securities 
LER & CO. 
Rich da 


New 


Note Com. & Pfd. 
Pfd. 
ucts Coke Corp. 


ecurities 


) roham & Co. 


te All Markets. 
Rector 9876. New York, 





York City 


New Jersey Securities 
SROTHERS & CO. 


Steck Exchange 
New York 


{ILLER, Res. Partner 
Newark, N. J. 


IS & FULLER 
Yerk Steck Exchange 
York Ceffee Exchange 

LILDING, NEW YORK 
3640 Kector 

BUILDING, BROOKLYN 
NG, BALTIMORE, MD. 





LEITH & CO. 


Public Utilities 
vv YORK 


Phone 3665 Broad 








Lt. & P. 6s, 57 
& Lt. Co. 4! 2s, 55 


CURTIS CO. 
Tel. 7706 Hanover 





Phillip Mills 


re L. Bronson 


Tel. Rector 9925 





K. PHILLIPS & CO., 
tnut St., Philadelphia, 
srings of 
GRADE 
ITY SECURITIES 





Sold & Quoted 
Grant tors 
amon & Preferred 


‘“t.. New Yerk City. 
Hesover 6056. 
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Annalist Open Security Market 

















Bonds Bonds | Bonds Bonds 


RAILROADS—Continued RAILROADS—Continued 
Bid for— Offered— | —Bid for— ——Offered 
A By At By | At By At By 
Ft. W. & Rio Gr. Ist 4s, 1928 67 W 4 Cc. Ewer 71 W \ LiwWel | Rock Island Frisco Term. 
Fre., Elk. & Mo.V. 68,:933.AO 120 F. J. Lisman & Co Ry. 1st Ss, 1927............ 92 Harry F. Stix, St. L. 94 Harry F. Stix, St. L. 















Gal.,Hous.Hen.1st 58,1% AO &3 White, Weld & C sv 6Whit Weld & ¢ Kome, W. & Og. con. 5s, '22. 108%, Wolff & Stanley ; o4%, Wolff & Stanley 
Georgia Mid. Ist 3s, ‘"46..AQO G5 V A. C, Ewer 9 W 4 Ewen | St. L. Bridge 1st 7s, ’29..A0O 115 Baker,Carruthers&Pell 116% Baker,Carruthers&Pell 
Georgia, Pac, 1st 6s, 1/22 1 : ‘ St.L.,Peo.& N.W.1st 5s,’48.JJ 105% Hornblower & Weeks. 106%, Hornblower & Weeks. 
Genesee River 6s . , se aan E. F. Hutton & Co Sag. Tusc. & H. Ist 4s, "31. 61 W. A. C. BRWeG.ccccccs eae oe 

Ga., Car. & Nor. 5 wik% S. P. Larkin & Co 102% S. P. Larkin & Co St.P..M. & M. Ist 6s, 1933 JJ 11915 Hornblower & Weeks. 121 Ho er & Weeks, 
GilaV.,G, & N.1st 58,1924 MN %% Baker,Carruthers&élell 101 Baker,Carruthers&Pell | Do M. C. Gs, 1987.....<- 22% S. P. Larkin & Co..... 123% 8 arkin & Co 
GreenbrierR.R. 1st 4s,'40.MN 88% Coffin & Co Do M. C. Ge, 21988 ..06.cce.. OO : 100% 

Grand T. of Can. 5s, '17..MN ,.. St. Jo. & Gr. Isl. 1st 4s, “47. 69 W. A.C. Ewen 

Grand Rapids Ry. Ist 5s,’19. 99% S. P. Larkin & Co 99% S. P. Larkin & Co opr. & & 2: Vi Ot BWOAAD MR Coffin & COi<cicoscece ces sehen 

Grand Trunk West. Ist 45,50. 7) Wolff & Stanle 75 Wolff & Stank St. Clair T. Ist 5s, 1982.FA 103 ee penne .- 104% Coffin & Co. 

G. R. & Ind. Ist 4%4s,1M1..JJ ow Baker,Carruthers&Pell 90% Baker,Carruthers&Pell Seaboard Air Line, (Atlanta 

Gulf & Shiplsl.1st 5s, 19%52.AO0 4% Wolff & Stanley 86 Robinson & Co & Bir. Div.) 4s, 1933...... 83% Wolff & Stanley..... 84% Wolff & Stanley 
Gov.& Oswego, Ist 5s, ‘'42.JD 105 Hornblower & Weel 107144 Hornblower & Werks. Seab. A. L. 6s, 1945..... ... 97% Hornblower & Weeks. 9844 Hornblower & Weeks. 
Ill. Central col. Ist 4s, 1953 ; ° . 85% Coffin & Co Scioto V.& N.E.1st 5s, '89.MN 9114 Baker,Carruthers&Pell 93 Baker,Carruthers&Pell 
Ill. Cent., Omaha Div. 3 51 GS Baker,Carruthers&Pell , S. Car. & Ga, 1st 5s, 1919.MN 101 Hornblower & Weeks. 101% Hornblower & Weeks 
Kanawha & M. Ist 4s, "#).AQ &2% W. A. C. Ewen 83% W. A. C. Ewen So. Pacific Branch 6s, 119 E. F. Hutton & Co. 







K. C., M. & B. gen 4s, 1934.. 82% . . , So. Pacific (Cal.) 5s, 19 108 “ ce es ties 








K. C., M. & Birm.,Inc. 55,1954. “4 x - S& W. A. C. Ewen. Spart., Un. & Col. 1st 4s 14 W. A. C. Ewen seas beoenek 

Kan. City Ter. Ry. 4%s, 1921 uw Mont.,Clothier & Tyler 99% Mont.,Clothier & Tyler Term. & St. L. 1st g4%és, i ee 100 Estabrook & Co. 

K. C., Clinto & Sp. 5s, 1925. W. A. C. Ewer — Do 5s, 1944 eccccee 10% S./P. Larkin & Co... ... eves . 

Lake Shore deb. 4s, 1931 . 8% Mor Clothier & Tyler 4% Mont.,Clothier & Tyler Texas & Oklahoma 5s, 1948... 5% Wolff & Stanley 57 Wolff & Stanley. 
Lehigh Val. R. R. 1st 4s, "48, 100 C. F Phil. 101 CC. Fearon & Co., Phil. Toronto, Ham. & B. 1st4s,'46 ... baal seosesee 84% Colgate, Parker & Co, 

















Do annuity G8........0.+0 1 - Aas Toledo, St. L. & West. col. tr 

Do consol. 6s, 110 ; 11% “ 4s, Series A, 1917 4 ..s 19 J. S. Stubbs & Co.,Inc. ... 

Do consol, 44s, 101 ™ 101% 23 Union Pacifie Ist & Ref. 4s, 
Lehigh Val.Ry. 1st 4%4s,'40,reg. 9S'e “4 le 7 2008 . phadtchumadinns ae a soaneaso. emnbewen 90 Colgate, Parker & Ca 
Bam. © Mastern tnt. Gs, “GAO 108%, Kean, Taylor & Co.... MB Kean, Taylor & Co Ulster & Del. cons. 5s, 1928.. Redmond & Co........ 101 Redmond & Co 
Little R., H. S. & W.1st 4s,'39 65 Harry F. Stix, St. L.. ... e° Unit. N. J. R. R. & Canal 4s B. H. & F. W. Pelzer. . , 
Long Island North Shore 5s, 9 Baker,Carruthers&Pell 100% Baker,Carruthers&Pell Va. & Southw. Ist cons.5s,'58 Redmond & Co........ 91 Redmond & Co 
Long Island gen. 4s, 1938 ot S. P. Larkin & Co 87% S. P. Larkin & Co. Vicks. & Mer. 1st 6s, 1921.AO F. J. Lisman & Co... .«. _ 

Do cons. Ge, 1908 iG Baker,CarruthershPes ... sarees Wabash 1st 5s, 1939 A. B. Leach & Co Leach & Co. 
L. I. City & Flush. Ist 5 woe W. A. C. Kwet . Wash. Term, 3%s, 1945.. Cc. Fearon & Co.,Phila. ¢ r,Carruthers&Pell 
Louls., Hend & St. 1. Ss,'4 = war & Ce — ae SSS West N. Y. & Pa Gen. 4s,'43 a Fearon & Co.,Phila. 
Louis, & Jeffersonville 4 . T% Samuel Goldschmidt... ... ss eeeeces Do ist 5s, 1937 pei iy 
Louis. & Nash. 1st 5s, 37 MN 107% Baker,Carruthers&Pell ,.. tease Western Pacific, old 5s...... 3 “ 

ma a a oy eseneet ° ae * ie ~ wa “rr age . Western Pacific, new 5s..... 82 W.C. Orton cocces . C. Orton. 

-_ sos teehee ent, Bamusl Goldechmiat om SF. eee a Se West Va. & Pitts. 4s... . 84% Samuel Goldschmidt... ... idoaks 

patage bt id 7 ig > 8 . . " West Side Belt Ist 5s, 1997 93 C. Fearon & Co.,Phila. ... 
Do Ist trust g. 5s, 1931 - 104% Estabrook & Co Wichita Falls & N W. Ist 5s 
Do So. N. Ala. 5s, 1963.... 101. A. B. Leach & Co.... 102 A. B. Leach & Co ao — ae rom oe 
— - - . . aa = 1939 na wececceese 83 Wolff & Staniley...... 88 Wolff & Stanley. 

L.& N.,So. Ry., joint 4s.°52.JJ 77% Coffin & Co » 78% Coffin & Co r " “ . os x 

Mahon. Coal R. R. ist 5s, "34. 106% W. A. C. Ewer Winston-Sales So. B. 4s, 1961 84% ereeee eee : +s ee eee “6 
Manhattan con. 4s, sta 89 S. P. Larkin & Co . 99% S. P. Larkin & Co. Wheel. & L. E. (Wheel. Div.) : oa — . 
Maine C. ist & ref.z.4' .. 100% Estabrook & C fs, 1928 oa wececcece 96% C. Fearon & Co.,Phila, 97% C. Fearon & Co.,Phila. 
Middlesex Vy. 1st 5s,'42.MN 105 Coffin & Co , 107 Coffin & Co Willmar & Sioux Falls Ist ; — 
Middlet.& Unionv ne.@e 05 40 W. A. we 5s, 1958 we cecceececeeeee 109% Samuel Goldschmidt.. 110% S P. Larkin & Co, 
Missouri Pac. col. 3s. 1917.. Is Wolff & Stank 100 Wolff & Stanley. Wisconsin Cent. ref. 4s, 1959. 74% Wolff & Stanley...... 75% Wolff & Stanley 

Do 5s, 1920 . ° we _- emee a ' ‘ . - 
M., St. P. & S.S. M. cons. 4s 91 8. P. Larkin & Co.. 91% S. P. Larkin & Co INDUSTRIAL AND MISCELLANEOUS 
Miss. River & Bonneterre - 

Ist 5s, 19:1 100 Harry F. Stix, St. L. 101. Harry F. Stix, St. 1 ae St ——Offered— 
Mo., Kan. & East. Ist t& 42 S64 Wolff & Stanley . S44, Wolf & Stanle a Merrell & Condit ¢ At By At By 
Minn, & St. L. Ist 7s, '27.JD 111% Coffin & Co e cee | ee eee sarees ae ee ee a eee ae ne 
Monong. South., 1955.....A0 100 ‘ ‘ , j soe orcesrercesoedd — George ©. “Tap ph oe “SOGe oP : 
Mobile & Ohio Ist 6s, 1927 112 5 B each & Co.. 114 8 Leach & Co | Advance Rumely 6s . 8&5 M. Lachenbruch & Co. 88 M Lach nbruch & Co, 
Mohawk & Milone ist 4s, "01 . 94% Estabrook & Co Adams Ex. gold 4s, 1947.JD 80% Foster & Adams...... 80% flat Foster & Adams. 
Morgans L. & T. 7s, 1918 103% S. I Larkin & Co 105% S. P. Larkin & Co Ala Con. Coal & I. 5s,’ MN 50 Ho., Bulk. & Wardrop. 60 MHo., Bulk. & Wardrop, 


Ala. Steel & Ship. 6s, '30..JJ 104 Coffin & CO.cccccccse MB Coffin & Co 
Am. Can deb. 5s, 1928... 98 s & Phelps...... 958% Vick 


Am. Steamship Co, 1st 5s, '20 102% Coffin & CO.....+++. 


Mut. T’m. B. Ist 4s, 1924.JJ ‘4% ‘ ; 
Nash., Flor. & Shef. Ist 5s,'S7 106 aker,Carruthers&Pell 106% Hornblower & Week 
New Mexico Ry ist & con Ss 92 F. J. Lisman & ¢ 


Do ist 5s, ‘47 93 ” oon 





ers & Phelps. 


a 


Atlantic Const. Lumber Ser 











New Orleans & Mo.1st 6s, 1931 114 Baker,Carruthers&Pell 11 t A, 1918 : seseseeee 25 Leonard Snider & Co. ... evecces , 

N. Or., Mob. & Chi. Ist 5s 4 Doug ‘ 2 D as Fenwick& ( Do Series B, 1921.......+... 48 J “s 

N. Or., Gt. Nor. 1st 5s, 1955 60% Wol 6244 W & Stanley American Thread 4s, 1919.. 981% Vickers & Phelps..... 98% Vickers & Phelp 

New Jersey Junction 4s we, S P Beth. Stl. p. m. 6s, "98.Q.Feb. 120% Coffin & Co......... ‘ : ‘ 

New Orleans Term. 4s, 1953.. 64 Baker ell 70% Baker,Carruthers&Pell Booth Fisheries 6s, 1926... ‘ eseeeeee 92 Charles H. Jones & Co. 

N. Y., Bklyn & Man. Beach Business R. E. 4s, 1921 JJ % Hornblower & Weeks 98 Hornblower & Weeks. 
Ist 5s, 1935 aie . 101% W. A. C. Ewen eos 102% W 4. Cc. Ewen Can. No. C. & O. Dk. Ist s. f 

N.Y.C. & H.R. 1st 3%s, '07.JJ .. &2Uu, Colgate, Parker & Co Gs, 1936..... etedesenan, ae Charles H. Jones & Co 89 Charles H, Jones & Co. 

N.Y. C. & H. R. Ist 3%s, reg. 80% Coffin & Co 2% Coffin & Co Cahaba Coal Min. 6s, "22..JD 106%, Coffin & Co.......... ae 

N. Y. & Greenwood Lake P Central I. & C. Ist 6s, 1958. — in weseee-e 80 Leonard Snider & Co. 
L. 5s, 1946 eee MN 18 ‘ Colorado Fuel 6s, 1919....... 1% C. Fearon & Co.,Phila. 107 C. Fearon & Co.,Phila. 

N. Y., Chi. & St. L. Ist 4s,°37 C. Fearon & Co., Phil 1 ( Fearon & Co., Phil Consol. Coal tis, 1925 ..+«. 102% Spencer Trask & Co 10814 Spencer Trask & Co. 
Do registered om ; 91 4 Dewes Wood, Ist 5s, 1917-20 100 Co 





» Erie ist 4s, 1947 re o 8 
= = 2 ae ms Avcag-* , sont..Clot! & Tvl eu M wee Bed Federal Furnace ist & Ref. 
8 a3 Vi'y Mo Cloth ylier Ys ont..<lothier Tvier 4 . . 
oe ty tia Mgt — - wee r & tye 6s, 1931-34 .. eceeeceee 100 Hornblower & Weeks. 103 Hornblower & Weeks. 
> © O55 : ‘ ; Coffir d Ce 
N. Y., O.& W.gen. 4s, 1956.JD steaciiatin 7 Pry : Frick (H. C.) Coke 1st 5s, 13 103 C. Fearon & Co.,Phila. 
N.Y.,N.H. & H.deb.4a, °22.A0 ‘ sees . 5% Mont.,Clothier & Tyler 




















N. Y. & Putnam 5s, 1993 , &9 Baker, Carruthers&Pel 91 Raker, Carruthers&Pell General Baking 6s, 1936...... s4 Harvey Fisk & Sons... 86 Harvey Fisk & Sons, 
N.Y.& R. Beh. ist 5 WW A. C. Ewen .1038 W a -4 Ewen General Petroleum 6s, 1931 49 E. H. Hutton & Co.. 50 «6E. F. Hutton & Co, 
Northern Central 5s, 1926 105% C. Fearon & Co., Phil. 106% ¢ Fearon & Co., Phil Harrison Bros & Co., In¢ 
No. Pac.,St.P.& Du. Div.4s,'06. 91% Coffin & C ‘ Pe GE, wwccccecsiecunssennts FF Ph & Co., Pilla. icc 4 
Northern Pacific 448, 247 Mi Wolff & Stanley 1 Wolff & Stanley Interlake S. S. 6s, 1916-24... 102 Kean, Taylor & Co... 105 Kean, Taylor & Co. 
es Ry. (Cal.) 5s, 1938. 1% Knickerbocker Ice 5s, 141... 81% John J. Levenson. . 84 John J. Levenson 

re. R.R. & Nav. qs. 4 4¢ v1 Seasongood & Haase " — . : 
os &L. Cl ~ 1; 5s,'48.JJ tit Ww. A . Ewer 3 Wi ACE Lehigh Valley Coal 1st 5s,°33 108% C, Fearon & Co.,Phila & Co.,Phila, 

= F? an a Gs,'48.J, oo ( Vv i to \\ L. Ewen Pm ‘ . a O66 > one illest: Me te 

Ozark & Cherok. ¢. tst5s,'13 8344 Wolff & Stanley 8 Wolff & Stank Lima Loc. ist s.f.68,00..MN 02% Novinson & Co mpibieae 
Oregon & Cal. hs, 227 lime S. P. Larkin & ¢ wom s P. Larkin & Co Mississippi Glass Ist 6s, 1924 100 Harry F. Stix, St. L. Stix, St. Le 
Pac. of Mo. 2d 5s, 2983 IJ 100% Coffin & Co 1% Baker,Carruthers& Pell Lansing F. & G. Con. 5s, 1921 95%, Phillips & Co., Phila. 
Pac. of Mo. Ist ex. 4 1938 S&S ‘ ROL, ffin & ( Monon Coal Ist s. f. 5s . 5&5 Redmond & Co ---ee 62 Redmond & Co 
Paducah & Tll. 4'4s, 1904 . 8 Kear faylor & C 100 Kean, Taylor & Co. Nat. Starch deb.is, 1930...JJ 82 Hartshorne & Battelle S87 Hartshorne & Battelle. 
Penn. Co. 4s, 1931 ae mL, C. Fearon & Co Phil 95% C. Fearon & Co., Phil. Otis Elevator deb. 5s, 1920 981%4 Leonard Snider & Co 
Penn. Co. sta. 4s, 148..MN_ 98 Mont., Clothier & Tyler 99 Mont., Clothier &Tyler P - ’ . | . 

Do 44s, 1921 100% S. P. Larkin & Co 101 Ss | Larkin & Cx Penn. Steel Ist 5s, 1917 100 C. Fearon & Co., Phil. 100% C. Fearon & Co.,Phila, 

= owes come ieee : = s , 7 - tre st 6s, 27 50 “ 53 
Penn. R.R. con, 4148, 1960.FA 104% Mont.,Clothier & Tyler 104% Mont.,Clothier & Tyler te _ a va ae jae ' ‘iy 
Perkiomen R. R. Ist 5s, 1918 100% C. Fearon & Co., Phil. 101% C. Fearon & Co., Phil FE. SS he uae 
ass 93 6 P 
Pere Mara. of Ind. 1st 4s,,43. 72 W. A. C. Ewen . 76 W.A. C. Ewen we ce i aN as ; 
Pere Marq., cons 4», 1951.3] 49 Wolff & Stank 51 Redmond & Co Pues Abere mae ce S.C ae : 
Pere Marquette ref. 4s, '55 29 ; 4 \ ‘2: es ev. 6s, 1931... : serae Hornblower & Weeks. 96 Hornblower & Weeks. 
Marq se) P y. - ‘ wen. ae sil . . : — 

Peoria & Eastern tet 4s, 40. 70 . 7% Wolff & Stanley Pocahontas Cons. Colllerics 

he Bee 4 1990 oa 74 as “ Pe BORE. ccccccceccccccisacese S66 Batmené @ Co.. ..- 92% Colgate, Parker & Co. 

, ‘ . . it~ . ‘ = 

Pine Bluff & West. 5s, 1923. 70 Harry F. Stix, St. L. 2... = eves oe Ry. Stl. Sp., Int. Oc. 5s, 1931. 96% Harvey Fisk & Sons.. 98 Harvey Fisk & Sons, 
Phil. & R. imp. 4s, 1947...AO 97% Coffin & Co .... 97% Coffin & Co Rochester & Pitts. Coal & I. 
Phil. Wil. & B. Tr. efs, 4s,"21 98% C. Fearon & Co., Phil. 99% C. Fearon & Co., Phil 4tgs, 1952 ..... ..FA Coffin & Co 





Pitts., C. C. & St. L. 4s.SerD 94% Samuel Goldschmidt a St.L., Rocky Mt. & P. Ist 5s. 83% Robinson & Co........ 85 Robinson & Co 

Pine Cr. 6s, 1932..........JD118 Coffin & Co . 119% Coffin & Co Swift & Co. 5s, 1944.......JJ 100% White, Weld & Co.... 100% A. B. Leach & Co. 
Port Reading 5s, "€/...... 110 taker,Carruthers&Peil. 112%, Baker,Carruthers&Pell Sharon Ccke, 1st 5s, 1931..JD 106 Coffin & Co........... ; , 

RR. Sec. (Ml. C. C.) 4s, “52 33 FO Coffin & Co.......... 7 Coffin & Co. Union Oil of Cal. 5s, 1931... 90% E. F. Hutton & Co.... 92 E. F. Hutton & Co, 
tichmond & Wrfd. 4s, 1948 93% C. Fearon & Co., Phil, 94% C. Fearon & Co., Phil. Union Ferry ist is, 1920..... 97 Leonard Snider & Co... ... 9 cecveues 

Zio Gr. West. Ist 49, 1939.... 74% Miller & Co............ 7% S& P. Larkin & Co. U.S.Smeit.R.& M.cv.6s,'26.FA 119 Hornbiower & Weeks. 112 Hornblower & Weeks. 
Rio Grande So. 1s8 4s, 1834.. 35 W. A, C. Bwem,...sses ove Seccccce Ward Baking Ge...........-. 988 D. T. Moore & Co...e+ «.. ecccsess 
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Bonds 








Che 


| Equipments °°": yquipments | 








ONE HUNDRED DOLLAR BONDS 


Ala. & Vicks. 1st 5s, 1! 
Alberta 4%s, 1924... 
Am. Ag. Chem. 
Amer. For. Securities ! 
Am. Ice Sec. deb 6s 
Am. Tel. & Tel. 
Do cv. 4%s 
Anglo-French 5s, 


ne ££ 
Co 


col. tr 


192 


Argentine Gov. 5s, 1945.. 


3altimore 4s, 1962 
Balt. & Ohio, Ohio & 
Kanawha Ist 5s... 
Bethlehem Steel ref 
Central Leather 
Central Vermont 4s 
C., B. & Q., Den. ext., 
Chi., Mil. & St. P. cv 
Do conv. 44s, 1952. 
Chesa. & Pot. Tel 
Col. & South. ref. 4's 
Denver Gas & Electr 
Erie gen. cv., Ser. D 
Gen. Elec. deb. 3%s, 


5s 


5s 


ic 
4 
1f 


5s 


os, 2 


—Bid 
At 

9814 
V4, 


for—— 

By 
21 John Muir & Co 
71g 


be tal 
s ‘ 


4s... 2% E 

» Sheldon, 
John Muir & Co... 
E. F. Coombs & 


Little 


John Muir & Co..... 
4s 7 


1943 
1935 


ist Ss. 


1953 


42 


Great Western Pr. 6s, 1925 


Lackawanna St. conv 
Laclede Gas Ist 5s 


Liggett & Myers 


Do deb. 7s, 1944 reg 


1951 
1944 
f 


Ist & ref 


Lorillard deb 5s, 

Do deb 
Montana P. 
N. Y. Air Br. conv. ¢ 


N. 
New Orleans 5s 2s 
N. Y., N. H.& H. cv 

Do conv 1948 
2 

Do. 
N. Y. reg. 4% 

Do reg. 44s, 1963 
Norfolk & West. I 1 
Pierce Oil j 
So. Pac., 
Seaboard 
Virginian 
Wis. Edison rc 


6s, 
Centr 


cony. 


cy Os a | 
Ss. F. Term 
Air : 
Railway 


Line 


v. deb 


Ds, 1950 


Y. & Greenwood Lake 


Coombs & 
Muir & C 
Sheldon, Morgan & Co 
Muir & 
Morgan & Co 


John Muir & Co. 


E. F 
4 John oO 
% John Co 


Sheldon 


yn, Morgan & (« 
& Co 
s & Co 


( 


4 


FE’. Coombs & Co... 
Morgan & Co. 


Sheldon, Morgan & Co. 


Coombs & 


& Ce 


Muir 


John 


» Shetdon, Morgan & Co. 


John 
A. A. 


Muir & 
Housman & Co. 


Co. 


in Muir & Co 


ohn Muir 
M« 


Sheldon, 


organ & Co. 
& Co. 


& CK 


organ & Co. 
& 


). 


Co. 


‘0. 





Notes 





Notes 





A., T. & S. F. 5s, June, 1917 


Can. P. Gs, 1924. 
Canadian Northern 
Chi. & W. Ind. 5s, i917 
Erie 54s, 1917.. 

Gr. Tr. of Can 
Hocking Val. is, 
K. C. Term. Ry. 4s, 
Mo. Pac. 6s, Dec., 1916 
N. Eng. N. Co. Gs, 1917 
N.Y.,N.H.@&H. 434s, 
Southern Ry. 5s, 1917. 


Nov 


dS, 


Am. Power & L. 6s, 
Bklyn R. T. 5s, 1918 
Cent. States Elec. 5s 
Dallas Elec. 5s, 
Do ids, Feb., 
Do Térm. fs, 
East. P. & L. 5s, 


1917. 
1921 
Mar 


East. Texas Elec. 6s,191 


Glens Falls G. & E 
Kan. Ry. 5 
Lacombe Elec. 5s 
Laclede a 
Louisv. G. 
Mont. Tram 
1917 eae 
No. States Pr. 6s 
Pacific P. & L 6s 
Portland Ry. L 
Pub 
Puget Sd 
Repub. R.& 
W. Va. Tx 
W. Penn 


City 


Gas I 
& E 
« 


Ser ‘ 


& El 
Tr 


&s 101 
»s 


INDUSTRIAL AND MISCELLANEOUS 


Anac 

G 

Gt. Atl 

Int. Har 

Remingt d 

United Fruit 

U. S. Rubber 

Vitagrapi ‘ 

Win. Rep. Arms is, 
*And interest. 


s,Sep 


Nov., 
21..379 


May,'1i7 


1921 


Baton Rouge El. 6s 1918.%*AO 


June,’'17 


RAILROADS 


—Bid for— 
At By 
100% Mann, Bill 
wi “ one 
o9% Bul & Eldredge.. 
9H4 “ ha eoe 
100% Salomon Bros. & Hutz. 
99 Mann, Bill & 
160 14-16 Salomon Bros.& H. 
99% Mann, Bill & Co 

99 “ 
WK, ae 
9% Bull & 
100 7-16 Salomon 


& Co... 
*MS 
M*S 
SAD 
19i7 


i917 


Co 


*MN 
Kidredge 


*MS Bros.& H. 


—Offered— 
At By 
10144 Mann, Bill 
101% 
100 «=Bull & 
eS ° 
1c 

9914 


Ww 


Mann, Bill 


Bull & 


voy 
o9% 
oo 6s Bull 
100 11-16 


& 
Salomon 


PUBLIC UTILITIES 


——Bid for— 

At By 

19y%, Mann, Bill & Co.. 

99% Stone & Webster 
Mann, Bill & Co 

1922 ‘ 


John J. Levenson 


Webster... 
Levenson.... 
Webster 


venson.. 


» Stone & 
John J. 

» Stone & 
4 John J. 


, Mann, 


r— 


By 


& Eldredze 


in, Bill 


fornblower 


& 
& Weeks 


Offered —~ 
By 
Bill 


At 

100%, Mann, 

160';, Bull 
Mann 


‘4 John J 


& 
Bill 


9N7 


= 


by 


& C 


& C 


Salomon Bros 


Salomon Bros 


& 


& 


blowe 


non Bros. & Hu 


Eldredge. 


o 


oO. 


Kidredge 
& Hutz. 
we. Mann, Bill & Co 


Co. 


Eldredge 


Co 


& Co. 


Levenson 


& Hutz, 
Sidredse. 


Bros.&H. 


K 


Zz 


Ala. Gt. So. 4%s 
Atlan. C. L. 4%s, '15-21 
B. & O. 44s, '16-23 Var 
Do 414s, 1919-26. 
Bos. & Alb. 414s, '16-27 
Buf. ,R.&P.4-444-5s,'16-30 V 
Can. North. 414s, '15 v 
Can. Pacific 4%s, °16-28. 
Car.. C. & O. Ga, 15-22 V 
Central ¥t. "16-22... 
Ches. & O. 4-4%s, 1916-24 
Chi. & E. Mi. 54s, 18-25 
Chi., Ind. & L. 4%-5s, 1916 
Chi, & N'west 4s,’ 
c.. R. I. & P. 4%s,’ 
C.,St.L.&N.O. 4%, 
c., &.. ©. & St. Lk. Ge, 
Del. & Hud. 4%s, 1922.... 
Erie 4%s ‘15 
Do "15-23 


Frisco Constr. 5s 


0° 


5s, 


99 


5s, 


Hud. & Man. ds, 
Illinois Central 4% 
Inter. & Gt. N 
Kanawha & M. 4'%s 
Kan. City So 
Loui & Nash, 5s, 
M.,St.P.&S.S.M.4'4s,'15-25' 
Mo., K T. 5 3-23 


1916-21 
"16 
"16-23 


16-2 


-5s 


Ss 


os 





. & S. F. Ss 

Seab'd Air Line 5s, °15-23 ' 
So. Pacific 4 
Southern Ry. 
Ry. 


St. | 


-5s, ’ 


"16-18 


4-414 


Virginian 5s, 


1916-2 


RAILROAI 


1916-26 


JD 


MN 
AO : 


ar 
ar 
JJ 


ar 


MS 


-23 


»9 


locking Val. 4%4s, '16-24..FA 


23 


FA 


JJ 


& Hicks, 











Stocks 








( 


Alb. & Susquehanna, °9... 
Alleg. & Western, 6. 
Am. Tel. & Cable, 5.....Q 


Augusta & Sav., 5 ‘ 
Beech Creek, 4........ 
B’way & 7th Ave., 10 
Brooklyn City, 8..... 
Canada Southern, 3.... 
Camden & Burlington 
Catawissa Ist pf., 5 
Do 2d pf., 5.. 
Cayuga & Sus., 9 
Christ. & 10th Sta., 
Cim., BiB CS. Bicvess 
Cleveland & Pitts., 7. 
Do Bet. Stk., 4 
Com. Union Tel., 12 
Das. & Mich, s6.,. 8...<. 
Do c., 3%..... 
Del. & Bound Brook, 8... 


8 


-Q 


Atlanta & Char. A. L., 9.MS 


QJ , Joseph } eph 
Q.J ‘ 
Q.J 
FA 


Q.J 
... MN 


rUARANTEED 


JI 2 & Burnet. 
JJ 


M 


ire 


Walker & Sons, 
& Burnet 
Walker & Sons, 


andre 


JJ 


& Pope 
Walker & Sons 
on & Co., Phil 


ris 
eph 


Fear 


MN - sey V 
MN 535% eph 


Walker & Sony 
andre & Burnet. 
eph Walker & Sons, 


JJ 


M 
ndre 


& Burnet 


Walker & Sons, 





if 




















Specia!: 


The 


issu or a¢ 





Don't Trade 


Before You B 


42 Broadway, 





Street 


Magazine 
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A nnal j | 
oo st Open Securit M 
an Stocks Stock 
GUARANTEED ISSUES—C OCKS 
sf aaiealliamma sed Stocks 
—Bid for— 
Dela At —Offered B r 
ware RR, 8 By tered — ANKS—Conti 
Detroit ee Oe cee AO 42% J At By ontin 
Hills. & S , s Joseph Walker y ue 
Empir S. W.,4A0 cer & Sons 4 . — Bid f 
. re & Bay Stat ama 7 4 \iexandi & Burr id for— 
East Mahanoy Tel 91 “ Metropol At By exam) ll 
Nig Fecccece -" ; 7 ‘ Me : ' coccess » , t 
ears Ave., 16 or? Fea & « PI ae ; cb sepesiagy .. 290 Clinton Gilbert . By 
— & Pittsburgh, 7 aa sievandve & 2 os iil 63 C. Fearon & Co., Phil New York ee 170 Granni . > er a 
Brie & Kalamazoo. it Joseph Walker @ ue Siexandre & B a i th Park National 75 F. J. M. Di o , 
Elmira & W'r . 10....FA % & Son 6 - urne Public aeee ; = Clint lion a 
Do nsport . a ; . nn State 6 erictbbbdebee ks .. 214 eae , Gilbert “s ; a: ee Dp , 
. = ‘ & ¢ t - . . eee —_— . silbert Elie > . ahs g& { 
East Penn eve U8 il Ww C. Fe , Union E i SJ 112 ‘i lott & Co ; : 
Ft w. aan ance & ba 79 “ws mm & Co., Phil West a ange Nat., 8..JD 140 = nion Gilbert — ert Eliott & 
: Jackso a - . . +. oe ee yrannis & Cx Cc ym Gil 
424 & Gr. St we pf., 5%.MS 120 Joseph Walker & Os *Includes extra di : : = co aay i Iber 
Franklin T rry, 20..Q.F ="% “ ser & Sons. 12 penantinn & I - ividend of 10 per ‘* ua 7 oe . arruthers& Pell 
G. R R elegraph 45 Al 250 re & urnet. cent., paid in Jar m Gilbert 
& B., 1 see exandre & B . as 1916 - 
Gold & tat T “a 6 Q.3 2 Joseph W od apne - TRUST COM 7 : 
e t = ors 
Hart. & Conn Ww. : Qs 1s & Sons APANIES 
Hereford K. R est., 2..FA 292 Alexandre & B _ -——Bid for— 
Ill. Cent., le: cecee 09 Josey & Burnet.. 32 Josept rus At —Offer 
Cent., leased line, 4 ee sseph Walker & a Walker & Sons ist, Dos ce eae QF 45 By as reid— 
Ti. & Miss. 7 , AQ ‘YA - ‘ e! Trust, 2 ‘ med Grann 2 . B 
33. Tel., 4 nes B e © 2 nis & { y 
Internat.-Ocean T gz” ‘3 77% Alexandre & Burnet srooklyn, °30 Qs ; 445 F. J. M. Dill 
Jack., Lan. & 4f om 6...Q3 100 + 41 sii Columbia, 20.....0........ QJ 530 Ma i e 468  Mansfiel a 
Joliet & Chi Pha a 4.MsS 57! 103 “ Central panne QJ 570 ii leld & K 
= \icago . “a . enna biped & Co et 
Kal.. All Q.j 122 ‘ " anh W Equitable Tr coccecee 745 Mansf 5 
= egan & Gr , ° . ph Wall & ele ss rust, 24.... . lansfield & K wt Mansfield & Kir 
K. ooo oe on 12 ‘ 138 “ a Foe rrust... Q.M 460 Ma ne on 750 Grannis & Co. 
C.StL. €@€c “* . 4-.Q.5 130 Alexa zs farmer es a, mM) ‘ : 467 M _ » 
StL re ' n & r , an & Tru : i & Ma : 
Lack. R. R _ pf., 6.Q.F 1" Alexand eB 72 ‘ Franklin, 12 t 100 FIM me , > Cee E I & Co 
Little Miami. R R.. Qasr HN Joseph W alt oe net.. 205 ? Fulton, 12. " H. L. D. I oe = 
Louis. & t., 8....Q.M 103 ‘ ker & Sons. 9% Guaranty, t2 coeeees .o wi 26 
ate M . oa ty, 28 Denny ; : ma) t 
Little Sch ooh pf., 7..MN 100 ‘ 105 a Studsce susie eos i - , Pomrey & Co.. 2 “ L. D. Lewi 
Schuylkill R. R Ny ree ‘ te eeewers unm, Bill & C P on Pomroy 
Mahoning Coal RK. R &N., 542 C. Fearon & Co., P 118 Joseph Walker & Lawyers T. I. & T., 5% a , si . 421 Mann, B maroy & Ces 
1K. R & Co., Phil. 53 alker & Sor Line , 5%..Q.7 15 Bill & C 
Do pf JJ A) ‘ ’ ! 3% weecen & ¢ = coln J 140 roJoM. Dill 148 ‘ ) 
io 5) F 260 4 o., Phil Metropoli % Lillo Sliott & CG 
~ Crk. & Minehill s .» Joseph Walker & Sons : Alexandre & Burnet Mar HtAN ..eeee. 1K 1st MI ODN wae 
> . . see < “oo S owe v - . arabes Manufac e 2 eere ; »n 
inehill & Schuylkill H Fearon & Co. Phil po Joseph Walker & Sot a 1 a turers be, b 110 4 
Minn., St. P.& S.S avon an a 53. C. Fearon & C ; ch York Trust 1445 Clinton Gilt 425 Mann, B 
Mobile & Birmin S. M 71 Alex 53 ' y phil | Title Guar. & Trust, 20..¢ pee ae <ciien Bill & Co, 
M e & Birmtng. pf oo ; & I t 73 People ; rust, 20..Q.M 375 ay & Co 
esis awe, 6. AO Gs o 65 Alexandre & Burnet. t S <I eee i taney 295 aon Grannis & Co 
orris & Essex, T. . os * Unit ortgage & Trust — 2 linton Gilbert _— 
Do ext., 4 ° Jy! Joseph Walker & § ee 67 “ nited States . oe enn Dit & oC 7 
Nashv ee iaherengg MN 91% Alex os Sons. Rg Includes ext . 1000 E Bil c Co Ra - 
eg & Decatur, 7%. .JJ = amine & Burnet... i 2 per cent —e dividend of 10 per JI. M. Dillon ies c stam Cilia’ 
n R. R. of N. J 2 extr t., paid January, 1916 ent., January, 1916 Mann, Bill & C 
N. Y., B. & M eo sg “6 . ra dividend of 1 y, 1916. tIncludes y, 1916. Includes e een 
N.Y ce Z = pf., 5..AO 1 Joseph Wal e- 80 Joseph Wal per cent. es extra dividends of 4 p extra dividend of 
-4 F » . sep alke aoe : Ss lker & S per < 
N. ¥. & E el., 6 JJ 25% “ r & Soms 115 « . ent. §includes 
N.Y. & Har. 0.000037 A INSU 
. ¥., Lack , xe r Alexandr > 4 j ASR’ 
Ninth Av & W., S.. QJ 1% “ 180 én e & Burnei & RAN CE 
Nort! venue, 8.... Q.s 140 117 —HBid f 
orthern Central, 8 »“- , “ ae “ American C At — as 
Northwe om . Jy % 150 “ a Central Ins By ——Offered 
stern Tel., 6 . Ctfs WS. weceeve . “eg 
Gewese & Syes., 9.... JJ 53% “ ee os a of dep At By 
Pacific & Ati. Tel FA 98 “ ok ° American Surety + 4 Steinberg & C 
Paters ti. Tel., 4 JJ Wh Bond & Mort Gn ereseecces ee 155 Gran _s o., St. L. 190) Bt 
™s erson & Hudson, 8 . ” a Central “ey suarantee . —-> annis & Ce. a6 Steinberg & Co St 
Paterson & Ramapo, 4 JJ %0 es ‘ “ City = = Life Ins. ($19) geno wn Grannis & Co » St. Dy 
Pr. B . » IJ © ty of New York 2, Steinberg ba 2738 ' 
De By > EB. c., 3......A0 30 . ye Walker & Sons ae : die . - Co., St. L. 13% St 
se Goccecs . . Alexai : : Fide " er =< nnis & Co.... Steinberg & Co., § 
Peoria & Dareas V: ‘MS 60 6 2 “ hive & Burnet os lity Casualty ... oe ‘ reeves L110) 6 Grannis & ¢ St. Ly 
Phila., Gern - 4 — 1 rT 6 “ pcr & Phenix... ow Mi ‘ , 
; — yrris “44 rermé eee Sete e Om eetreee 
Pitts. & Lake E Norrist’n, 7138 C. Fearo 140 pata an oo rican... ow = : 
Do right ees +e 180 oak Phil. 142 I ( a — coccen COU Tal & 
ights ° 2 C. Fear ‘ Serms 235 sain . unis & Ce 
Pitts, Ft. W. & Chi., 7..Q3 170 0 200 “ & Co, Phil. | Hanover 325 ae . 
ee s . nover f ccoccees.. 24 
Do spl., 7 ’ Chi., 7..Q.J 156% Joseph Wal 200 e ~ nover PPPS ~ ae gan 24 
Pi ae we Q.3 1 2 alker & Sons ™ ome Fire esses 190 2ee- 335 
tts., McKees J 146 ‘ 158 Alexa Lai vee 168 ese 
. sport & You one ndre & Burnet wawyers Me . ' ” eease.s 
Pitts.. Y. & A ng. 2. ‘ 148 “ ! ortgage. 
— shta. pf., 7.¢ an sie Mortgage B creeccecs 12 @ovecerss. 450 Grar 
Renssel »7.Q.M 1 Ale € : sond . Be 
R selaer & Sara. & JJ Vi exandre & Burnet = = National Surety eta e 110 weceecs: + 166 : 
utland & Whit 170 §=©Joseph es IR “ N.Y : CF ccccccces »@ aiuaie a 
Schuyikill \ ehali, 6..Q.F i Al Walker & Sons, 173 Mtg. & Security hee eos 113 
i - - lexandre & 1S, Sb N. ¥ Py" ~? e0eee eee og 
Shamokin mg . . © C.1 — & Burnet . 128 Josepl se Y. Title Ins. & Trust ee y = 
ae nm . & Potts ; ” é irom é& ¢ Phi “_ oe P 1 Walker & Sous otes yara ‘ bet e & seereetee 6 
Six tailway, 6. MS 64 Ke Fearon & Co., Phil North Rive sperieia See , 47 
th Avenue, 7 A > slerandre & } > ‘ , Realty A .e m on 
Saratoga & Sc Q.J 11 & Burr . 6 iain rs ) ssociates .... - ‘ _ 
& Schen . exand &B : yvesant to seere T) @rree 65 A 
South. & Atl. Tel., 5 158 ee 116 4 Westcheste esee OO . 10 
Southw. of Ga - : JJ eph Vv : 1 enh & William 670 11 
Bt. I ~~ v JJ 101 Fr. er & — ~ I Walker & Sons burg City ’ 
. L. Br. ist pf., ¢ os 7 140 ° Tou 
Do 2d pf o oo JJ 106 Als : ; 105 Pee 17 
—— 2 ‘— 33 49 e &B 100 ’ vee re ¢ 
_ -~ 2. «6 h W ae dll andr t RB PL BLI v-AN 
Twenty-t! : , JJ 10 Sons, 2) . ¢ 
Un. N. Gare B.. & Q.F Alexandre & Bu : UTILITIES 
os. BB. £6. 00 r¢ _ Bid for— 
. Gre ) 4 
on he. & Sus. V., ¢ none t I ar : 9 ph Walker & S Adirondack Flee. P B re , 
alley Se ae 1 4 224% earo & a. 3 Do pt OWCT.. 28 » ‘ \ 
Warren R. R., 7 7 - il ». 139 Alexandre & a ame Gene i. cans Oe . 9 ; & 
*In addition to tl AO 7 “ soe 116 alles Do p ; ($50,) *10.Q.3 149 « a2 et g . 
ees paid on the stock up t rr pager am ane ry r y ~ <j - riear , es oF 1% Michae 3 & 7 : ; ao i 
’ 9 pay! o ‘ ) i 
y in April and October b 2.45 a year. fin add ti , $5.4 ie, bring Do pf., 6 Geor Reitt ear) ates 
ringing total for ye ition 2 per cent. is paid ng Am Light & Tr . ‘ 4 & ¢ 16 & ( 
year up to 14 per cent semi- Do pf., 6 ra 110..Q.F 3s a2 
AN KO Ar > ae voor 2) a yn & ) g 
BANKS ~ —* Light, 4...Q.M 71 ase Wakil Me ihe 1 
—RBid for— Am cond ser sceesces Q.J ree ate icConnell & Co < . 
¢ of . a11C it - ° co 
ener an A By : Offered— raat f Utilities.......ee 42 George R Qs tit i 
m. Exchange N Mann : , ‘ By Am +e “4 raha pct QJ 7 se Reith & ¢ ; . 1&Col 
Bank of pose Nat., 10..MN 220 Gra 7 I & Co P - . D pe er Works & Elec aN : Mi 4 ec P 
uba mnis & Co . oO ot © « ‘ sore Ss + . 7 j 4 
Broadway Central 158 Gilbert I Csevee sae pf. i p 5 CEMccce GA } & Co at i I \ & 7 
Chase, 20 t & Co... 1% Gilbert Eliot dima tuah participating pf. 21 D Reith & Co St Lemers Se 2 Os 
Do rights PJ 600 Holme eee eeees 155 ae a gee agi _. are erere k & Doi % 4H. F. McConne ? 
gnts ian yIimes, Bulkley & : Do pf ore M ick. 23 Domir il & Ca, 
Chatham & Phen am) ‘ md © Holmes. Rul Aurora Pipl ‘saace 20 = ‘ , k & Dominick 
nix oan Ww oni Rulk.& Els ‘ > = 
Chemic: : 220 ‘lint urdrop. 238 " ard 1 & Chicago pf ge . 
ical Nat., 15 B ( = Gither CUnton Gilbert Baton Rouge Ele £0 pi a M h & ¢ 
Chelsea Exch J S98 Grant ec =A) ee Carolina Pc lec. pf., 6..JD 83 ler&Co., Chi “% : «x Co 
, “ e° . : ‘ °o , . . ine ‘ower & ® ot & Webst ‘ : 
City (National), 10 ahh ss = 7 on ae <a a aia Ldsht..... B G ‘ebster i dea F&Co., Chi. 
Citizens Central (Nat.), 8 oO. — ne & Co eevee 125 Gilbert Eliott & Central - Elec reer QT 95 Mi oa sltaies eT) PF » ag t 
Commerce, 8 QI 1 “ ecocess 447 Mansfield & Co Do pf., 7 SB Elec...cc.rsee 15 & Co. .. OTM I _ & Co 
Coal .Q.J 168 a eccece 18K ‘ field & Kirk ~~ * sakharne he , serd Bros 
al & Iron.... rannis & Co Cent. M Val. E Qt 7 Geor p . lt M 
Colonial vig ° _ eescccce 17 4 Cities Se . Sl. pf.,6.Q.M 7 -eith & Co + abil a & 
’ ciiaesiniagtae . iy . cone > ae e . Stor & Webster : 
Corn Exchange, 16 = 450 %¥F. J. M. Dillon eco SVE Gilling Elio Do pf., 6 seccercesce = Leonard rostng 78 8 , 
First National, *38 Q.F S21 Gra & <4 ghia ne, ‘ & <0 ( Ze MO §& i Snider & Co cr 
Fide at, es Qo.7 oO : » = eA Grand R ¢ R ‘ — 1 
idelity te . Mar ié@ Kir e oe Ma eld & I Colorado Powe sapid 6% A. I “ 5 1 > 
German-Ameri os) 155 Clintor : oat r 1000 7 ~ Do pf., 7 r peeuaeee 414 ¢ = 5 . & . 1 ! h & Co 
German aoe ws 1230 I ae ng Col. (S a. QM 1 ( ~~ OM &Co 
; 75 “ osccece ) siber: . 22 r & I if. ¢ . 
os National, 20 Os 643 mcs o 14 os Columbus Elec. pf., 6 Pp si a a & 
d » Natior . rho ( Sed ory al “* «s* we! . é 
. g National, 8 QJ 189 i _& &.. + eee eees Com'nw’h P., R. & I J 17% 8 a Wa & 
mporters & Trader . ts ecoee Uli Mann, Bill & C Do pf., 6 4, 4.Q.F ot S ( 
Merchant 19) CGilbe ; Me t+ eeece 190 Clinton Gitbe o Seneaiien saeeeereeees QF 8 roa rd ek ae & V ‘ 
" rN me ilbert t Power " e . > 
Market & Fulton, 1 196 Mann, Bill &°Co...... a6 “ : Consum er pf., 6.Q.M 4 se Reith & Co aie & 
2 ( ° neat sill & Co sg ers Co. ‘ Se & Wet , , 
Mechanics and Me 1.3 240 Grannis 7 ceees eee oa Consol. T teeeeee Os : Vebster I r&Co hi 
Mech: ; tals’,12.Q.F 268 os a ccecee pac..- (8. Bud-4. .33- 7 “ ird Snider & 
chanics’ Bank (Bklyn.) : 7 ane oe Dayton Pr. ‘& Lt a r Is iy p> & Co a8 
yn.).. 133 W. C = emeseees Zi! Grat Duquesne sei cewecereeee ve . &Co.,New'l . & Co 
Orton 17 unis & Co quesne Light oc 
cvcveesee 1a WwW. Cc. Or Duluth ‘Ed ’ y ove 6o P 
. C. Ortor 1 ‘Ed. Elec . Michaelis & C + 65% M. Lachenbru 
a Duquesne St oe pretense : bruch & Ce 
St. Co., : ieorge Reith & Co aC & Co 
‘+r 70% Ge . eee 4 
, ee 1084 a Reith & Ca 
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Stocks Stocks ||| Stocks Stocks 


PUBLIC UTILITIES—Continued | INDUSTRIAL AND MISCELI Continued 











Fast. Texas Elec. pf 
Do com. 
Electric Pr 
Elizabeth 
Do pf 
El Paso . com 2.2 
Essex & Hudson G ‘ a © Alpini 
Empire Dist. Ele f Vms th 
Federal Light & Traction : , 
Do pf. aba dda th sare kce ina wad George Reith ne ; | gucyrus , Fee ewiid oan 
Fort Worth Pr. & ] ‘ Mic eli Do pf oe 
Federal Utility | Buffalo & Susquehanna 
Do pf., 4 


l’roduct 


Gas & Electric S« 
Gal.-Houston Elec. a 
Do pf., 6 ™ pais MS iv ~~ » JF lege pede 


Gener 


Georgia Ry x 

Do Ist pf. , ,eorge Reitt 

Hudson Co. Ga 2! S.Rippel & C 
Nevthorn TI E. Butler & Co.,Chi 
I : enn 

thigan State 
Middle West 
Middle West 
Mil. El. Ry & 
Mississippi River 

Do pf 
National Pri 
New Ex 
Nat. H., 

Do pf . 
New York State 
Northern Ontario 

Do pf., 6 
North. Ohio Tr 
Northern States Poy 

i 
Northern Texas Ele 

Do pf., 

Ohio Citie 

Do pf 
Omaha & 

De wt. Bo... 
Ozark Power & Wat 
Pacific Gas & Elect: 

Do new pf., 6.. 
Pac. Pr. & Lt. pf., 
Public Service Inv 
Prestolite aia wa-s< ne Redmond & Co 


ford Mot 
Flannery 
tienera 
Generai 
Do 
Goody 
De 
Gra 
re t Great 
ne & Webster n } tor ter, | Great 
, Do 
Puget Sound Tr Hart 
Do pf., 6 ‘ ) boon Hall Switcl 
Republic Ry. & Light ; Nr Troth&Coleman. , Do. pf 
i a ere Q.J 2 G Reith & Co ; ichael & Co Hendec 
Railway & Lt. Sec. pf., 6.FA ‘i to & Webster 
Riverside Traction... 3 i. & W. Pelzer. 
me .. ‘ . 
Rochester 


Somerset U 


i. is & 7 : Stone & Webster 


Ficchati tit 
Holly 
Holly 
Ingersel 
Do 
South. Cal. acai 
Internatio 
Do pf 


e 


Do pi . ° 
Seuth Michigan 
Standard *Gas & Ele ] Michael & Co ‘ 
eee KN : Vn Troth&Coleman. 
Superior W., L. ve E dmond & Cx 
Do pf : 
Tampa Electric, 8 Q.F l tor Webster P 
Tenn. Ry., Light & Pow 1", Wims., Troth&Coleman 
Do pf agab as wie ‘ + Michaelis & Co 
Toledo Trac., Lt f j 
Do 


Kellogg 
Kentucky 


Kellogg 


"nited Light & 

Do Ist pf., 6 

United Rys. St. L 

Do pf ° ° 
Utah Gas & Coke pf 
Wash'gton Wat. Pow. 6 
Western Power 

Do pf., 
West Per 

Do pf 


Western 
West. 
Do pf., 7 


*Also 2% in commo och Iso 114, common stock 


INDUSTRIAL AND MISCELLANEOUS 


sid for—— — Offered — poree es 
At y +} Owen Lottling Machine 
Parke, Davis & Co, 17 
Vackard Motor 
luo pf 
Pabst Brewing pf 
; Motor 


American Brass 
Amer. Chicie 2 . 
Do pf., 6. vee F 72% Charles H. Jones & Co. T7514 
Am. Fork & Hoe, 6 Mi, E. Butler & Co., Chi. 111 : 
Do pf., 7 - 113 - 116 ‘ | Per. Joee 
American Int. Corp } M. Lachenbruch & Co. 40% M. Lachenbach & _Jaige Detroit. irons 
Amer. Graphophone, 7 .Q.J 1S Morris & Pope........ 169% Leonard: Snider & Co. Yoole Engine & Mach 
Do pf., 7. . Q.F 16; i ooo. 10 Morris & Pope Port Huron Eng. &Thres! 
American Stove 105 Steinberg & Co., St. L. Phelps-Decge 
Pratt & Whitney es H. Jone 


Amer. Manufacturing 14% Hallowell & Henry.. 
rd, Snider & 


Amer, Tube & Stamping pf.. 24 pe ne ee Hallowell & Henry Prest-O-Lite ...:. eee 
Am, Laundry Machine 42% A.E.Butler & Co., Chi. 45 A. E. Butler & Co.,Chi Procter & Gamble... so Leonar cl é Borden 
OR ee ee ee é pg S02 Fg Ae 116 ; . Remington Typewriter ...... r 


Atchison & Eastern Brdge.. ... .. 8&4 M. Lachenbruch & Co. Regal Motor pf.........ee 
Atlas Portiand Cement. 37 Charles H. Jones & Co. Reo Motor’ Car::....00:. “é 
vo Te 97 ” Reo Motor Truck........... 
Automatic Elec 60- A.-E. Butler & Co.,Chi. Royal Baking Powder, 8.Q.M 145 . 
PE Cbeiisise ss 85K s 81% + Royal Bak’g Pow. pf., 6.QO.M 100% a A...R..Clark.& Co 
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CONSOLIPATED STOCK 
EXCHANGE 


Week Ended Aug. 19, 1916 
Bales, Open. Higt aw, Last 
710 Alaska G. M 1T™*® iv I5\ 16 
Alaska Junen Tt, T?, ; rer 
yA i ' 
_ » 
muA 
0 Am ‘ 
ne Ag 
0 
WwW A X 
Lot A Nl ‘ 
“oA 
Om An 4 ‘ 
2 mA 
wo \ Va 
is Am. Ma ‘ ’ ” 
624 A "7 & “ 
“a Am, St i ‘ i " 4 
100 An me 0 ) 
wv Am. T is] 3 
oA “ ‘ ae 
im’ Am Ie 
7,420 Ana ‘ NIDA, 
70 A. T. & u 
Iw A 1 & Shy a x @ 
4,580 Bald a“ 7 ry 
M0 Balt. & SiH, 87 > 
2) B’kiyn | T R45, “4 “4 “ 
900 Butte & ' Sin ‘ 
110 California } Ith, ’ 
147 Ca Pact Ts 4 
1,180 Leathe 4 ? 
440 Ches. & Ohio % «ats, uz", 
2m ¢ M. @& St. P. 24 Mi 4 “4 rey 
Ssu00 C., R & ’ , % 
»») Chine Capper whey vl Amr, 
8.020 Col, Fuel & 445, 4 i+, 
4M) Con. Gas ~ 41h, 5 
1.060 Corn Pr. Re ‘ 
8,430 Crucible St ” ‘ 
660 Cuba Cane ot ~ by 
540 Dist ‘4 sd ‘% i 
70 Teme Mines Jil ‘ 

8220 Eri ; RTS tis vs 
200 Prte ist pf a ‘ . ‘ 
216 Gen. Electri Thy 170%, 17 FR 
200 Goodr 2h “ 

5 Gt. No TZ, : * 

415 Gt. No Ore it, Tt, h DL, 
1,580 Inspi pp ls ry he 
1® Interboro ) ; 4 ‘ ; 
$8,120 Int. Me Ma in ’ a 
46,450 Int. M. M * p ") 00%, 
185 Int vi e 44% 4 11 41° 
174 Int. Paper 725, ty tT? 73% 

SM? Kan. (ity > 4 A 24, 24%, 
R120 Kennecott “ +8 49 
124 Lack steel T . Ty Tm 4 ort 
1% Lehigt Valle TAY, ie Ts TS 
4,280 Maxwe M SIt, “ea 7 Mahe 
20 Max M yh Sy S x <% 
00.510 Mex. Peire ’ O2", . ) 
210 Mian on = 4%, 
0 Mo. Pa tis rs ‘ ‘ a%e 
110 M Pa ‘ at, . . — 
40 a. iE &s | ~. 
() Nationa pad. th ae | ars 
30 Nev. Cor ma, 1S *, 1 Sy 
100 N. Y. Afr Br. 157% l 1I7a 
810 N. Y. Centra 04'4 106 10%, = =10G%; 
420 N.Y H.&H % 80% 59, GoXK 
1 Norfolk & Wn. 12s", 1%, 287, i, 
130 Nor. Pacifi 1: 112 Tits, trhi% 
221 Ontario Mining 7 
8,020 Pacifi Ma! oh aN 4, 27%, 
184 Penn. Rallroad 55°, bh e 5 
196 Ir. Steel Ca 2 is S 
2 Ry. Steel Sp 1 7 iy | 46% 
0 Ray Con. Cop M44, 2 Mi, | «24% 
45,935 Reading ny 10 ’ 
1,190 Re iIren & +8 +s 
210 Se. Pa ws ” iy s 
= So. I “y eI ~ 
4480 Studebaker : ‘ Th . 
TO Tenn 2p pe Me this ‘ 
> Texag v7, ‘ mt, ~ 
© Third A ’ ‘4 ‘ . x 
“wD 1 & F ‘ 
~ . ape Dp i ‘ ee 4 
7.08% m Pe ; q ’ 
Lio ’ %) 
“) 0 ) 
3,67 \ oo ’ 
4,480 ! 
1 
BO Hw . , 
1, 140 0 
770 Va 1 | ‘ ‘ 
2) Wa 4 
“4 Wa ; 
0 West. Md 
1450 W I ' ! . 
Low \ 2 


Fractional Lot Service 
Orders executed in any 


Stocks 


amount of 
and Bonds for cas! 

We carry 10, 20 or 50 share 
of seasoned, safe stocks, 
any of the Exchanges, on margin 


lots 


dealt in on 


On the Consolidated Exchange all 
our orders, reports and quotations are 
transmitted by signal, affording in 
stantaneous service 


Certified accountants statement of 
audit of our books published quar- 
terly. 


Wilson & Ch 


mmidated r 


ardon 


52 PE New York 
Broad 


1336 


Telephone 

















Stocks 


Stocks | 





INDUSTRIAL 


AND MISCELL. 4 NEOUS—Continued 


for— —Otfered—— 
A B At By 
¢ k oO”) Dominick « < 
I 123 
Sa x Hu « i to Charl H. Jones & 
ry M a 79) = Merri I h & 
; a \ f & «'o.,f 
‘ M QsJIow R a ¢. SS 
Do pf 2M 75 
~ So ' HI & to TA ( artes H. Jones & 
la xu wD ° 
Pr ™ >) 
S Mi 41 & « “42 Michaelis & ¢ 
Va d.. 6...Q.F 104 W? \ & €o 1041, White, Weld & 
Stut lot tie Me & Co 67 Merrill, Ly x 
Standard Mo 7 
~ Carb +4 +4 44). 
Texan Co tt? ro " & Co. 185 Ambrose R.Cla x » 
l ve i 12 a ‘ 
¥ 1 eae 
Ur i Paper ard ry & Chi 18%, A.E. Butler & «| 
dD. : TO . 
1 Motor 4 Merr & ¢ (43%, Merrill, Lynch & Co 
. ini ; M. La ) & Co 76 M. Lachenbruch & Co 
r i St ; ¢ , 4) \ EF. Butler&('o., Chi. 4214 4.E. Butler & Co., Ch 
‘ taho Suga " I I {utton & Co 194 KE. F. Hutton & Co 
Wa I ” Stubbs & Co { a J. S. Stubba & Coa., In 
De 7 *2 v7 : 
a W ‘ ’ 1 Ww. ¢ Orton 
‘ e t rf ’ s & ¢ St. I 2 Steinberg &@ he 
“ & % ALE & ) 100 =A.E. Butler & Co., C1 
Moto Mi I Re 62% Merrill, Lyr & 4 
‘ row ‘ ’ J & ¢ 250 Charles H. Jo < 
e l lend and ex 4 
OIL ISSUES 
Bid for - - Offered 
4 B At By 
Angto-Amer. Ol), 16 oe b, | & 1, Webh, | x > 
Alar Refining, 20 Q.M 10) “4 I 
Bo ry o 20 ‘ vie at 
Ruckeye Pipe Line, 8...Q.M %* o 
Chesebrough Mfg “) Q.M Sse nanu r - & ¢ +s) Emanvel A er & Co 
e al ¥ r ‘ gius & lin Dougla frenw ‘ 
ayer” tA “ 7 ‘ 
ul OW G > a « re Pforzheimer &@ 
Cosden & Co i 13% 
Cc tinental Oj#8 12 Q.M oF hima l, Pa rét'o. OS Emanuel, Parker & ) 
Crescent Pipe Line QM 4 Webh, I t& Co i 
Cc erland Pipe Line, 5 D %* 7 Pforzheimer & Co 
Eureka Pipe I a4 Q.F 2M 2i2 Pmanuel, Parker & Co 
Galena-Signal © Q.M los sl Pforzheimer & Co 
Do pf., 8 ; Q.M 158 ) ar & Co 
Gulf Oil Corp a) re & Co ard) Pferzheimer @ 
Houston Oil 1 1 
Houston Oj pf ss & . ow 
Mlinois Pipe Line, 15 ..J 168 1i2 
Imperial Gil, 8 M.S 218 Deugias Fenwick& Co, 20 Dougtas FenwickéCo 
dian Refining S'. Leonard Snider & ¢ 6) =Leonard Snider & Co 
International Petreteum & Webb, I t&Co *. Emanuel Parker&éCo 
Magnolia Petroleum P ur orzhe cr & ¢ a Douglas Fenwick&éCo 
Midwest Refining. 6 QOF o se Webb, Levett & Co 
Muskogee Refining, 12 M « Luke, Ba & W *14 Luke, Banks & Weeks 
National Transit, 2 QM 14 Webb, I it & ¢ 14% Emanuel, Parker & Co 
NX al Ke 4 om Prorzhe & Co 205 Pforzheimer & Co 
Ni al I ’ Izy url S . ( 12815 Carl S. Russell, Cleve 
I ' ik 
Ne wrk ‘Transi 6 Q.J 197 , & ¢ we z & , 
Northern Pipe | e. 10 JJ > ws 
rklal s Pred g & Ref 6’, Lu " 3 & Weeks t Luke anks & \ ic 
Ohio Oil, * QM 20 Ema er &@Co. 234 Emanuel, Parker & Co 
Prairie Oil & Gas . Webb, I & « 0 
I’ . me t 7. r & 
Pierce ¢ ! 13 
Prai: Pipe I an ony 
Sap ‘ , Ww 
S i 7 iD , = meh 
Sy, T T e, 24 _M oe & ¢ 1G 4 
i & ° rv) & as z 
] O 1 2M M4 m1) 
\W ' } iM 105 te N 
lard j i 2.M O4 wt W x > 
a io QI 620 he) 
i Q i ie R 
tandard Q.J 42 $0) 
1 i ID 37 Ss 
Stand 1oO -0..Q.M 51 18 
jard a et 4 LD a .< 
Sta 1 Oi! } 2M 2K \ > 207 Webb, I 
Swa & I lem) 1a 
ie Va ’ res & ¢ 1S5 Ptor & 
t on Tank Li MS NM S53 
Uy ) of Ca Sy, | W g RI, J o g : 
Va im il, 5S ~O ema I & ¢ 285 miu i & « 
Washington Oti . , Webb, Leve & Co on) 

*Not ine ling xtra d lend 44% paid March 20, 1916. +Paid 2% extra Dee. $1, 
1915 QNot including 1% extra paid Jar » 1916. §Not Including 2% extra paid 1916 
ML NITIONS COMPA NIES 

— BB = ——Offered 
\ “By At B 
Atlas Powder, *%5 Q.M 178% Wheatley, Ma is2 C. I. Hudson & Co 
Do pf 5 = 100 Wheatley, Matchett 
Du Pont Powder, Del uN . Joo +. Hudson & ¢ 
Do aeb Lens. 1035'S Wheat! Mat 
Do ald Oy 101% 
Du Pont de N. pf eevee W Daminick & Dominick. 18 Dominick & Dominick 
Hercules Powder, 7S. -QO.M 315 Wheatley Matchett 318 C. I. Hudson & Co 
Do pf., 7 Q.F 112% : 113534, Wheatley, Matchett 
Marlin Arms aon 2 Trippe & Co 
Do pf.. ‘ idee hemes & Trippe & Co — o 
Winchester Rpte Arms, 60.,1500 Robinson & Co --1500 Robinson & Co 


*Not including 34% 
25, 1946. 


extra paid March 10, 1916. 


fNot including 8% extra paid March 

















Du Pont Powder 
Hercules Powder 


Atlas Powder 


Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 








We Execute Orders 


In All 


Curb and Unlisted 
Securities 
S.L. Waitzfelder & Co. 


| 25 Broad Street, New York | 











“STANDARD 


Conteins 


vic. should 
L 
CARL H.PFORZHEIMER&CO 


be helpful 
Phones 4260-1! > Broad St 


Our pew booklet 
wi ” 
furnished 
te investors 
free upen 
request. 


in selecting 
iavestments 


2-3-4 Broad 


Imperial Dil 
Tidewater Oil stock & rights 
Douglas Fenwick & Co. 


trad Onl 3 


x“ Wall St. Tel. 4220 Joha 


WALL — Laingidnan 


Dealt wil Ww 
Free Sample Cop mn yu? 
We Specia Mot ks 
William S. Dugan & Co. 
~Ji 1898 
“4 Bread Street, New York. Phone 1919 Broad 


GRANNIS & C 0., Inc., 


Successors te 


P. E. GRANNIS 
SPECIALIST IN BANK, TRUST CO, ANB 


INSUBANCE CO. STOGES 
10 WALL STRE:S®. 
Tel. 680 Kecter 


Bucyrus Com. & Pid. 


Bought & Sold 


CHAS, H. JONES & CO. 
20 Bread St. New York 


Telephone 9140 Rector, Cable ‘“Orientment.” 









{ Offer 
A seasoned Public Utility Bond 
earning four times its interest require 


i Net 57 a I, 
OTTO BILLO 


Hanover 6297. 7 Wall St., N. ¥ 








Atlanta, Birm. & Atlantic Inc. 
5s, 1930, Bonds & Ser‘p 


Wolff & Stanley 


fel. 6557 Broad. 27 Witham St., N. Y 

















Che New 
REPUBLIC 


A We&ly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—titerature 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
421 West 21st Street, 
New York 
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New York Stock Exchange Transa 


Week Ended August 19 Total 
High and low prices may be for odd lots. High and lew pri ces for the year are based on 100-sharé 
Amount Last 
Capita) Dividend Paid Per re 
Stock Listed. ent ‘ 





ONS 


Shares 


Range 
for Year 1916 — 
Low. Date. 


Range 


ear 1915.— STOCKS. 


51%, Aug. 7 $3,500,000 
95%, Aug. 16 cme o. Ist pf 2 750,000 
132% Mar. 12,000,009) 
15 Apr. 27 vance Ru céecesece. XA 400 B00 
July « va f pt eevee 11,149,600 

Tulv 3 jax | ; ‘ 1. OH00,000 
7.500,060 

13,967,330 


5.938.400 


1 463.900 
1 
] 


S 4RO900 
‘ 


OT ADS.2OO 


£495,700 
1.195.050 
5 HOO OW) 
5.000.000 
1.552.300 
1.958.000 
Ameri ( ( ‘ 11,253,500 
American ¢ ( pf a $1,255,300 
Americ J indr ite 30.0000 000 
Ameri« ( ‘ ir Fe 10.000 000 
Americar pf ‘ 20,553,000 
Amer n Coa ; ‘ 2.038.000 
American Co: Product : 10,371,500 
Ame I I icts 3.565,200 
Amer ( I ‘oO rere 20,257,100 
Americal! tton Oj ‘Oo Eu cc0ckcess, ROLES 
American Ioxpress ‘ «+e. 15,000,000 July ; 
Americar I & Leather C 11,274,100 me ; 
American Hide & Leather Co. 12.548 300 Lug. 1 5 UU 
American Ice Securities 19,047,300 ily 1,00 
American nseed Co 16,750,000 1,200 
American Li! 16,750,000 
American 25,000,000 mt 
American 25,000,000 July ! 81S 
American 5,743,200 (09 
American 8,839,500 Aug. 2, 7 1,100 
Amer 50,108,000 ! : 400 
Amer 50,000,000 » 1°16 $ j = G9, 110 
American 16,448,800 200 
American S1 30,000,000 July 1,16 100 
American 11,000,000 l 
American 3,052,800 
American St 15,708,900 
American Sugar Refining Co. 15,000,000 
American r Refining Co. pf. 45,000,000 
American raph & Cable Co 14,000,000 
American ephone & Tel. Co 390,458,200 
American acco Co ite $9,242. 400 
Americar cco Co. pf. new 51,978,700 
American 1 18,364,400 
American ( ‘o. vf 33,036,100 
American Paper 12,500,000 
American 7 Lead & Smelt.t 4,141,900 
American Lead & Smelt. pf.t 2,414,000 
Anaconda Copper Mining Co.+ . 116,562,500 
ition 9,990,000 

40,000,000 

214,923,000 
Atchison ek ant 124,199,470 
Atlantic Line : . 67,558,000 
Atlantic Gulf & W. Indies S. S. Co 5,839,900 

& W. Ind 3,266,800 


LO ae 


10,380 


Assets Realiz 
Associated © 


Atchison 


Atlantic Gulf 
BAU! IWIN LOCO. WORKS...... 20,000,000 

Baldwit Works 20,000,000 
Baltimore & Ohio.... “- 152,314,800 
Baltimore 450,000,000 
Batopila M 8,951,980 
Bethlehem Stee hous mene 14,862,000 
Bethleh Stee ‘o. pf . 14,908,000 
Booth Fisheries 3,034,000 
Booth f : 3,016,000 
Brooklyn Rapid Transit Co........ 74,520,000 
Broc yI nion Gi ‘ 18,000,000 
6,000,000 
3,700,000 
7,000,000 
10,500,000 


Brown 
Brown §S 
Brunsw 
. 3uffalo, Re 
Apr Buffal R 6,000,000 
> Au Burns Brothe1 : 5,500,000 
*109 Jan. Burns Br ! f ; ae eer 1,813,900 
121 2b Jan. Bush Tern 5,244,600 
31 Ja ; Apr Buttericl siete 14,647,200 June 
105% July Butte & Sul rit 2,379,200 July 


42 l June 27 qyaters R? PETROLEUM..... 14,807,600 July 
S03 I } June 2¢ ’ California troleum pf 12,443,500 July 
58% Jan. 1 6 Jan. Canada S« 15,000,000 Aug. 
% Ja Mar Canadian Pacifi ee 259,994,400 July 
90 May 11 5 Feb. 2 Case (J. I.) Threshing Machine pf w0 July 
5714 July Api Central Leathe : 59,6 S Aug. 
112% ne ‘ ig Jan. Central Leath 33,292,500 July 
295) i 1 Jan Central of 27,436,800 Aug 
*141% Jur : July Central S« 10,006,000 July 
31 J H Apr Chandler Motor 7,000,000 July 
67% Jun 5 Apr. Chesapeake & Ohio 62,793,700 Dec. 
10% Feb. Chicago & Alton 19,537,800 Feb. 
20 ar i 2 Jan. Chicago & Alton pf 19,567,600 
15% Jar < “4 Apr. Chicago Great Western Z 3D, S8D6,200 
39% Jan. < 5 5 Apr. 2 Chicago Great Western pf....... 36,517,500 
102% . Apr. 2 Chicago, Milwaukee & St. Paul 117,411,300 
136% 26%, Aug. Chicago, Milwaukee & St. Paul pf. .116,274,000 
134% Jar E % Mar. Chicago & Northwestern 121,700 
175 > June Chicago & Northwestern pf 
24% June 21 5% Apr. 2 Chicago, Rock Island & Pacific.... 
123 May 15 July Chicago St. Paul, Minn. & Omaha... 
136 Jan. 27 31% Apr. Chicago, St. P., Minn. & Omaha pf. 
25% Jan 5 6 July Chile Coppert 
60 Fet 19 July Chino Copper+7t 4,319,900 
59% June 8 Cleve., Cin., Chi 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Cleveland & Pittsburght 11,243,700 


183 


1, 16 
. 31, °13 
. 20, "16 
. 20, 16 


74,859,600 
18,556,700 
11,259,300 
95,000,000 coos 
» 30, °16 $2.2: ( : 14.100 
1,10 ; 4 550 

July 20,°16 ? 380 
June 1,’°16 er 


86 Junel4 
Aug. 9 


wee 


Jan 17 
Jan. 24 
Jan. 4 
June 13 
June 9 
June 10 


Cleveland & Pittsburgh special..... 
Cluett, Peabody & Co.. 

Cluett, Peabody & Co 

Colorado Fuel & Iron . 
Colorado & Southern eee 
Colorado & Southern Ist pf....... 
Colorado & Southern 2d pf........- 


16,965,000 
18,000,000 
8,000,000 
34,235,500 
31,000,000 
8,500,000 
8,500,000 


June 1,716 
Aug. 1,’°16 
July 1,°16 
Apr. 15, 02 
Dec. 31, ’12 
Oct. 1,°13 
Oct. 1,°13 


wr 


PS S 


700 
100 
70,600 
100 
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baal 
—ter Year (315.— 
Nigh. 


100 
*605 
79% 
45% 
59% 
54% 
*621%4 
60 
65 
860 
116 
18514 
58 
146 
80% 
114'4 
91 
128% 
54 
62% 


. 


88% 
101 
185 
114% 
118 
124 
113 
on) 

1714 


orm) 


110 
50% 


10 
18 


68% 
35% 


6514 


109 


128% 
04% 


Lew. 
41% 
111% 
113% 
40% 
B8S% 
‘8 
65 
40 
27% 
18% 
S4 
38 
93 


86 
138% 
109% 
4 
6% 
112 
*70 
52% 
103 

5 
16 
2 


4 


99% 
*605 
63 


19% 


80 
95 
165 
112 
112 
116 
99 
2M) 


16% 


61 
20% 
54% 
76 


107 


122% 


15% 
43% 





New York 


Range 
for Year 1916. 


Migr. Date. 
52% Jan. 22 
116% June 22 
144%, Jan. 8 
*23)0=6July 13 
104% May 25 
112 May ll 
58 Mar. 22 
254% Jan. 25 
101% Jan. 14 
50 May 2 
nw Feb 3 
OKs Jan. 31 
» Mar. 16 
> June if 
Aug. 18 
June 8 
July 6 
July 6 
» June 8 
Feb. 14 
May 25 
June 9 
Ju | Bs 
37% Jul 19 
140 Oo ; 
120 M 1” 
114 Au 17 
ae Be Ap ore) 
29 Feb S 
64%, M 13 
14 Jan. 5 
oe 8) J 1S 
6S*% Au 10 
13%, Jan. 3 
59% Jan. 3 
54% Jan. 3 
9) Ta 7 
57% Jar 7 
350 Mar. 18 
116 Ja 2e 
178% Jan. 17 
DSD Au 12 
121 Aug. 19 
80 Apr. 10 
116% Mar. 16 
99 Feb. 10 
127! Jan 4 
50% Jan. 3 
53 Mar. 9 
90% June 2 
101% June 1 
90 June 1 
§ Jan. 11 
*100 Jan 3 
198% July 24 
119 Ma S 
3h Au 14 
109% Jan. 3 
300 Ay 11 
52% Au 1S 
21% Jar 3 
19 June 12 
77% Ja 3 
“1 la 5 
80% J 4 
20% Jar > 
74 J y 
119% J 7 
120 J 19 
84% May 18 
oOo ] 14 
3S5, Aug. 17 
103% Aug. IS 
56% Jan. 17 

111% Fe y. 
16 Au 1: 
7D Au 9 
6 Ma 16 
10 May 15 
96 Apr 1 
113 Apr 4 
7: June 12 
32% Jan i 
64% Jan. 3 
100 =June 20 
117 June 9 
76% Mar. 20 
97% Mar. 14 
59 Apr. 3 
5% May $1 
29 3 Mar. 27 
139 Feb. 3 
86 Jan. 6 
107% Feb. 9 
22% July 19 
45 June 2l 
5644 June 5 
S5 May 31 
272 July 2 
122 Mar. 3 
41% June 12 
21 Jan. 18 
91% Jan. 15 
59% June 27 
239% Aug. 19 
120% Apr. 10 
13544 June 13 
91 Feb. 10 
68% June 7 
1% May 10 
131% Jan. 28 
67% May 24 
118 May 16 
89% May 16 
9S Jan. 3 


Lew. Dete 
40% July 24 
108% Mar. 3 
130% Mar. 1 
*230«S July 13 
75% Jan. 3 
106 Feb. 1 
54 June 2s 
13% Aug. 8 
85 June 26 
41 Feb. 19 
32 Aug. 9 
*34 Apr. 17 
52% Jan. 12 
108% Jan. 11 
52 Jan. § 
104 Feb 1 
52% Aug. 3 
93 July 14 
95% June 9 
89 May 17 
149% Apr. 20 
218 Mar. 18 
8% Mar. 30 
15 Mar. 8 
131 Mar. 8 
70 Ja 7 
102% Mar 1 
41 July 13 
23 Feb. 23 
4% Mar. 2 
10 Jan. 27 
e350 Jar 18 
58 Apr. 24 
be Apr. 22 
48 Apr. 22 
41 Apr. 22 
2 Jul 135 
35% Apr. 24 
285 Mar. 1 
113% July 5 
159 Apr. 22 
105 Apr. 24 
108 July 14 
67% Jan. 31 
110 Jan. 24 
80 July 12 
116%, Aug. 8 
33% June 26 
34 June 26 
71 May 4 
87 May 4 
72 May 5 
95 Jan. 5 
*100 Jan. 3 
179% July 18 
119 Mar Ss 
126% Ja 12 
99% Ap 17 
275 A} 7 
42% Apr. 22 
15% Ju 29 
1IsS% Ju 12 
71 Feb. 15 
16 s. IZ 
SO% Ja 24 
12 Ju 1S 
3S It 14 
108 7 
114 be 20 
GS\% Ma 9 
104% Ap a 
13% Fe i) 
61% Ma l 
:2 Ma l 
105 Au 1 
! Ma 1 
14, OF l 
2 July 3 
9 May 10 
67 Mar. 9 
104 July 6 
60 Mar. 27 
231% Apr. 24 
58 Aug. 18 
SO% Mar. 24 
111% Jan. 27 
66 July 18 
95% July 15 
44% Aug. 2 
3 Mar. 15 
29 Mar. 27 
126% May 25 
64 May 5 
103% Mar. 20 
10 May 2 
32 Apr. 20 
40% July 13 
74% Jan. 31 
240 Apr. 14 
118 Mar. 30 
20 Jan. 31 
15 Mar. 7 
78 Mar. 16 
nO Mar. 3 
179% Jan. 19 
115% Jan. 6 
121% Mar. 1 
78 Apr. 14 
65% Jan. 20 
1% May 10 
128 Apr. 28 
7) Feb 1 
109 Jan. 18 
57% Mar. 3 
78 Apr. 22 


Stock Exchange Transactions—Continued 


STOCKS. 
Computing-Tab.-Record. ¢ 
Con. Gas, E. L. & P., Balt. 
Consolidated 


Continental Can Co 


Continental Can Co. pf.......++06. 
Z.ccccoce 
Corn Products Refining Co....... ° 


Continental Insurance Co. 


Corn Products Refining Co. pf..... 
Crex Carpet CO....csscccccces coe 
Cripple Creek Central.......+.ee6- 
Cripple Creek Central pf.........+. 
Crucible Steel Co......e+-ees eoce 


Crucible Steel Co. 
Cuban-American 
Cuban-American Sugar pf 
Cuba Cane Sugar. 
Cuba Cane Sugar pf. 
AYTON POWER & LIG 
Deere & Co. pf....... 
Delaware & Hudson 


Sugar.... 


. errr ot 


ee eee 
Consol. Interstate Callahan Min.f{.. 


HT pf... 


Delaware, Lackawanna & Western 


Denver & Rio Grande............ 
Denver & Rio Grande pf......... 
Detroit Edison j 

Detroit & Mackinac. .....ccceces 
Detroit United Railway 

Diamond Match 

Distiller Sec riti Corp 

Dome Mine ‘ ‘ eres 
Duluth, South Shore & Atlantic... 
Duluth, South Shore & Atlantic pf 
Duluth Superior Traction........ 
Du Pont Powder pE...ccccessccecs 
ye AsT™ AN KODAK 

4 Electric Storage Battery....... 
Erie TeCTre Tr TTT TTT Te 
err tere 
Erie 2d pf 


Erie 


JPEDERAL MINING & SMELT... 


Federal Mining & Sme 
GG ENERAL CHEMICAL 

General Chemical Co. | 
General Electric. . re 
Genera! Motors : ae 
General Motors pf paces 
Goodrich (B. F.) Co — 
Goodrich (B. F.) Co. pf 
Granby Consol ‘ ‘ 


Great Northern pf ose 
Great Northern ctfs. for or 
Greene-Cananea 
Gulf States Steel «sede 
Gulf States Steel Ist pf... 
Gulf States Steel 2d pf 





HAVANA EL. R., L. oes 
Havana El. Ry., Lt. & P. pf 
Helme (G. W.) Co Ase ne eee mene 
Beene Cae. Gee? Gs Bes cvcccicedes 
Hocking Valley ceoceeceecesece 
Homestake Mining cecceccecccens 

JULINOIS CENTRAL 
Ingersoll-Rand ........ceeeee: 
Inspiration Consol, Coppertt....... 
Interbor. Con. Corp. v. t cfs 
Interbor. Con. Corp. new 
Interborough Consol. Corp. pf 
Interborough-Met. vot. tr tfs 
Interborough-Met. pf 
International Agricultura . 
Interna \ ltural pf 
Inter! Hi er, NM. J : 
Interr Harvester, N. J., pf 
Internati Harvester Corp..... 
Internation Harvester Corp. pf 
Internat. Merc. Marine cf f dep 
Internat. Merc. Ma pt of dep 
International Nick vot. tr. ctfs.7.. 
International Nickel pf t. tr. ctfs 
International Paper Co... 
International Paper Co. pf......... 
De Gs « c¢esee « éuded ee eeees™ 
lowe Central pk... vccccceccsscoscss 
JEweEL TEA... cccccedcccoscccce 

SUE TOO BEkincccrccscntveceeeas 
KAN cit! FT. S. & M. pf. 

Kansas City Southern..... eee 
Kansas City Southern pf.......... 
ge a oe: reer 
Kayser (Julius) & Co. Ist pf....... 
Kelly-Springfield Tiret............-. 
Kelly-Springfield Tire pf.......... 
eNeGES COGOR. <ccicccaciedewes 
Keokuk & Des Moines.........+.+ 
Keokuk & Des Moines pf.........-+ 
Kings County EF. L. & Power....... 
LA "KAWANNA STEEL CO...... 

Rae Gees Cs 6 4s 0-cacuucess 
Lake Erie & Western.........0.-- ° 
Lake Erie & Western pf.........- 
mee Tee © TOs c ciccsdcedccent 
PO eg I reer rere 
Re ON Ce dd eas oa ea en 
Liggett & Myers pf.....ccccccccees 
PD os 6h Dee édlte cabeeenae 
Loose- Wiles Biscuit .......ccccces 


Loose- Wiles Biscult Ist pf 
Loose-Wiles Biscuit 2d pf 
Lorillard (P 
Lorillard (P.) Co. pf.... 

Loulsville & Nashville... 
AF ACKAY COMPANIES 
M Mackay Companies pf 


) Co.. 


Manhattan Beach ...... 
Manhattan Elevated gtd.. 
Manhattan Shirt Co...... 
Manhattan Shirt Co. pf... 
Maxwell Motors cece 


Maxwell Motors Ist pf..... 


& Pittsburgh? 


lting pf.. 


e prop... 


Ameunt 
Capital 
Stock Listed. 
9,548,500 
8,703,600 
99,816,500 
2,27 3,200 
8,000,000 
5,005,000 
9,975,400 
49,777,300 
29,826,900 
2,998,506 
2,500,000 
3,000,000 
25,000,000 
25,000,000 
7,135,600 
7,893,800 

500,000 sh. 
50,000,000 


1,781,900 
37,S28.500 
$2.505,000 
42.277,000 
38,000,000 
49,778,400 
19,540,000 
2,000,000 
12,503,000 
16,965,100 
*1,416, 100 
1 000.000 
12,000,000 
10,000,000 
3,500,000 
16.068 S00 


19,586,200 
16,129,400 


112,378,990 


47,892,400 
16,000,000 
2,000,000 
6,000,000 
12,000,000 
13,109,400 


15,207,309 


101,506,700 





16,555, 

14,004,200 
60,000,090 
27,309,000 
15,000,090 


249,476,850 


1,500,000 
48,718,200 
4,930,500 
1,993,100 
3,980,100 


15,000,000 
15,000,000 
4,000,009 
3,964,300 
11,000,000 
25,116,000 


© 109,296,000 


8,469,400 
25,037,700 
182,852 sh 
190,820 sh. 
$4,611,100 
24,605,900 
903,100 
7.299, 900 
QD 5ALO300 
10, 0000 O00 
29 GOT JOO 
40,009,000 
29,992,500 
35,619,000 
15.698 000) 
37.357 900 
5,683,500 
17,442,900 
22,539,709 
1,557,300 
746,609 


12,000.000 
4,009,000 





11,301,000 
30,000,000 
21,000,000 
6,000,000 
2,450,000 
$516,000 
3,578,200 
2,785,740 sh. 
2,600,400 
1,524,600 
15,521,200 
35,000,000 
10,700,000 
11,840,000 
11,840,000 
100,009 sh. 
60,501,700 
21,496,400 
15,382,390 
12,000,000 
8,000,000 
4,915,000 
2,000,000 
11,306,700 
11,277,400 
72,000,000 
41,380,400 
50,000,000 
5,000,000 
57,459,700 
5,000,000 
2,377,300 
12,782,000 
13,432,400 


Lest 
Dividend Paid 
Date. 


July 10, °16 
July 1,16 
June 15, 16 
July 116 
July 1,16 
July 15, ’'16 
June 15, "14 
June 1,’°16 
June 1,'16 
June 30, '16 
July 1,°16 
July 1,°16 
July 1,°15 
Juty 15, '16 
June 1,'16 
June 20, °16 
July 20,'16 
Jan. 15,'1 

July 15, '°16 
July 1,°16 
June 1,°16 
June 15, 16 
July 5,°16 
June Be 1G 
July 25, '16 
July 1,°16 
July 1,°16 
Feb. 20, '07 
Apr. 9, ’07 
June 10, '16 
Jan. 15, '09 
June 15, 16 


June 1,’ 





July 1,716 
July 15, °16 
Aug. 1,'16 
May 1,'16 
May 15,’'16 
Aug. 1,°16 
Aug. 1,°16 
Aug. 1,°16 
June 27, "16 
May 29,16 
July 1,°16 
Aug. 1,°16 
May 13, ’'16 
May 13, '16 
July 16 
July "es 
June , 16 
July "16 
Mar. 1,’'°16 
Apr. 29, 16 
July 31, 7°16 
July 1,°16 
Jan. 15, °13 
July 15,°16 
June 1,'16 
July 15,'14 
June 1, ’'16 
June 1,°16 
Aug. 1,°16 
July 15, ’°16 
May 1,’09 
July 1,°16 
July 1,°16 
July 15, °16 
July 1,°15 
Aug. 1,°16 
Aug. 1,°16 
July 1,°16 
June 30, "16 
June 1,'16 
Jan. 31,°13 
June 15, '16 
Jan. 15, 08 
June 1,°16 
July 8,'16 
June 1,°16 
July 1,’'16 
Nov., 1896 
July 1,°16 
Feb. 1,°15 
July 1,°16 
July 1,°16 
Aug. 10, '16 
July 1,°16 
July 1,°16 
July 1,°16 
June 1,'16 
July 1,°16 
July 1,716 


Per 
Cont. 


1 
1A 
1% 
"1% 
1% 


£7 


©0: ©OO 


LOLOL ©: OOO: ©: 06: 


Q 
qQ 
Q 
Q 
SA 


Q 


Q 


& 


©: © 


LLLLLO: © O: 


&. 


©: 


OOOO. 


High. 
43 
141 


99% 


15% 
91% 


Ti% 
118 
250 


58%, 


95% 


90% 
151%, 


145, 
545 


139% 


119%, 
114% 
46%, 


26% 


10 


72 


121 
73% 

114% 
88% 

119 
395% 
46 
78 


116 


or 
~é 


6 
105% 
20% 
43% 
46% 
T9% 
264 
23 


87% 


Lew. Last. 
42% 43 
114 
138 138% 
os *23 
98 99 
107 
ine 55 
13% 14% 
90 OY, 
45 
“34 


69% 73 


116% 118 
228 249% 
: 108 
54% 57% 
94% 95 


951, 


90 


90 
151% 151% 
- 230 
14% 1454 
33% O34 
139% 139% 
ie *70 
119% 119% 
114% 114 
44% 4514 
25% 26% 
5, 5 
10 10 
#30 
100 
*6G05 
‘ 65% 
5O%% 5H% 
52% 525% 
44 44% 
*H2, 
17% 17% 
Ss le 
300% 315 
. 115% 
169%, 170% 
xe 5S5 
118 120 
71% T 
113% 115} 
S7 SS 
117% 117% 
354% 39% 
454 454, 
76% $78 
95 
857% Si 
96 
100 
195 
119 
— 112 
135 135 
101% 101% 
aid 300 
5O% 1% 
16 li 
‘ 19 
74 74 
16% 
a S014 
3 15 
$1 5 
115% 115% 
119 119 
78 78% 
’ 1Ok%w 
2°26 37 
9014 100 
ns 106 j 
14 1lGke 
605% 73 
3% 3% 
9 
835% S6 
109% 110 
— 69 
24% 24% 
58 Ss 
e< 9S 
118 118 
694. 72% 
os 9 
485, 49 
5% 
os 9 
27 27 
70% 75% 
105% 105% 
20 3, 
39 39 
44 +} 
78% #79 
JH) 24 
23 125 
35! dole 





Met 
Changes. 
+ 1 
‘% 
— 


ee 


+ % 
- &£ 
7 
1 

4% 


+ 2% 


+ 1% 





7.800 


5,835 
9 200 
200 
1,100 
7,200 
22, 700 
2.600 
200 


700 


100 


> SOO 


5,100 


+400 


200 


i) 
HM) 
hw 


(X) 


162,400 


1.200 
12.630 


S000 


».600 


100 


550 


100) 


4100 











New York Stock Exchange Transactions—Contin 


Ameunt 


New York, Monday, August 21, f9t¢ THE ANNALIST 





Range Range Last 
—for Year 1915.— —__—____—fer Year 1916. STOCKS, Capital Dividend Paid Per Per 
Hien. Lew. High Date. Lew. Date, Steck Listed. Date. Cont. lod 
6814 18 60% May 6 424%, Mar. 2 Maxwell Motors 2d pf......ccccsce 10,804,100 jeeeee 
65%, 35 68% May 25 50% Jan. 31 May Department Stores........... 15,000,000 June 1,°16 
106% 94% 109 May 17 102% Jan. 31 May Department Stores pf......... 7,260,000 July . 1,°16 
15414 51 12954 Jan. 3 885 June 28 Mexican Petroleum 35,526,500 Aug. 30, 713 
104% iT 105% Jan. 3 8914 June 28 Mexican Petroleum pf... 10,588,100 July , 16 
36% 7M 39% Apr. 3 33. «Aug. 3 Miami Copper? 3,735,570 Aug. 15, 16 
*110 *130) «Jan. 3 105 <Apr. 22 Michigan Central.... 18,738,000 July 29,16 
19% 5 Jan. 4 4 Mar. 1 Minneapolis & St. Louis............ 3,807,600 July 
+ : o% July 25 5% July Minneapolis & St. Louis trust certs. 12,154,800 7 
49 2 33% Jan. 6 14144 July < Minneapolis & St. Louis pf........ 1,079,900 Jan. 
12642 5 129% July 6 116% Apr. 2 Minn., St. Paul & S. S. Marie....... 25,206,800 Apr. 
136 1 an. 3 130 Aug.18 Minn., St. Paul & S.S. Marie pf.... 12,603,400 Apr. 
75 75% Jan. 1 72 July 1: Minn., St. P. & S. S. M. leased line.. 11,176,840 
154 7 jan. J 314 Apr. 25 Missouri, Kansas & Texas........ 63,300,300 
40 1% Jal . Apr. 3 Missouri, Kansas & I 13,000,000 
t 3% Apr. 22 Missouri Pacific. . 34,528,900 
Apr. 22 Missouri Pacific tr. ctfs prakgeniia 45.5855, 600 
Aug. 15 Missouri Pacific, when issued. 
Aug Missouri Pacific pf., when issued eacnieoiin a 
Mar. 7 Moline Plow Ist pf.... rd 7 500,000 June 
Mar Montana Power by mel oo al aia . 29,633,390 July 
Jan. < Montana Power pf.. eee 9,700,090 July 
Montgomery Ward & Co. pf . 5,000,000 July 
a 15,000,000 July 


June 13 Jan. 24 ASH., CHAT. & ST. LOUIS 16,000,000 Aug 
Mar. 20 ) Aug. 11 National Biscuit Co.. . 29,256,000 July 
May 12 ‘ June 30 National Biscuit Co. pf.... 34,804,500 
Jan. 18 t May 9 Nationa! Cloak & Suit.... 12,000,000 
Feb. 1 > May 20 National Cloak & Suit pf.. ..eees 4,850,000 June 
Jan. 5 9% Apr. 22 Nat. Enameling & Stamping Co.... 15,591,800 July 
Feb. 18 9° Jan. 14 Nat. Enameling & Stamping Co. pf 8,546,600 June 3 
73% Jan. 19 01%4 Apr. 22 National Lead Co....... ee a 20,750,009 June: 
116 May 16 ; Feb. 9 Nationa! Lead Co. pf. ; 24,465,600 June 
24 Feb. 18 ‘ Jan. 21 National Rys. of Mexico Ist pf..... 28,831,000 Feb. 
9% Jan. §S 55g July 29 National Rys. of Mexico 2d pf....124571,400 rene 
18% Aug. 19 : Jan. 31 Nevada Con. Copper Co.777 coos 9007,285 June 3 
153% Jan. 15 ‘ July 14 New York Air Brake.... 10,900,000 June 2 
111% Jan. 19 Apr. 22 New York Central..... 172,188,200 Aug 
45 Jan. 13 3 Apr. 17 New York, Chicago & St. Louls.... 14,000,000 
90% Feb. lf 7s May 1 New York, Chicago & St. L. Ist pf.. 5,000,000 
67 Jun 5 Apr. 11 New York, Chicago & St. L. 2d pf.. 11,000,000 
15 Feb 1 9% May 12 New York Dock F 7,000,000 
25 Apr. 28 2 Apr. 28 New York Dock pf.... -.. 10,000,000 
*116 May 10 Aug. 8 New York, Lackawanna & Western. 10,000,000 
77% Jan. 10 57 Apr. 26 New York, New Haven & Hartford. 157,117,900 
31 Jan. 3 May 5 New York, Ontario & Western..... 58,113,900 
27 Jan. 6 2 Apr. 12 Norfolk Southern 16,000,000 Jan. 
1375, June 7 Mar. 1 Norfolk & Western.. 118,286,000 June 
S9% May 22 84% Feb. 25 Norfolk & Western pf............. 23,000,000 Aug 
75 Jan. 3 Apr. 26 North American.... siatanocea 29,779,700 July 
- err os¢-6008 Northern Central ........ 2+. 26,955,000 July 
90%, Aug. 8 Feb. 28 Northern Ohio Traction & Light.... 9,000,000 June 
118% Jan. 4 Apr. 24 Northern Pacific wee eee eet? 99S, 400 Aug. 
ee Northwestern Telegraph?.......... 2,500,000 July 


73% Mar. 10 » Apr. 19 Ore DOMINION?....... 7 RES S25 June’ 
11% Jan. 7 5 July 20 Ontario Silver Mining .. 15,000,090 Dee. 


85 Apr. 20 83 Jan. 7 ABST BREWING pf............ 2,000,000 June 
65 July 5 May 6 Pacific Coast .. 7,000,000 May 
295; Mar. 2 Jan. 3 Pacific Mail?t+i sccesceee 1008000 
9914 July 10 ‘ June 6 Pacific Mail pf., sub. rets....... By 
44 Jan. 15 ‘ Apr. 23 Pacific Telephone & Telegraph 
93% Jan. 4 93% Jan. 4 Pacific Telephone & Telegraph pf 
59% Jan. 4 50% May 5 Pennsylvania Railroadt......... 199,265,700 
111% Jan. 3 May 5 People’s Gas, Chicago... .... 38,495,100 
15% June 16 Mar. 14 Peorla & Eastern 10,009,000 
Apr. 19 = Pettibone-Mulliken ... 6,912,800 
Mar.27 =Pettibone-Mulliken Ist pf wesece 2634000 
July 11 Philadelphia Co.+............... 42,943,000 
S88 June ! 78 Feb. 17 Pitts., Cin., Chi. & St. Louis....... 37,595,800 
98%, Jan. 1: S Jan. 26 Pitts., Cin., Chi. & St. Louis pf... 29,916,100 
36% Jan Apr. 24 Pittsburgh Coal Co. of N. J........ 8,181,300 
111% Jan < Mar. § Pittsburgh Coal of N. J. .... 24,682,000 
29 June: 2514 July 28 Pitts. Coal Co. of N. J. cfs. of dep... 3,471,400 
103 Aug. 16 Aug. 18 Pitts. Coal Co. of N. J. pf.cfs. of dep. 26,039,900 sa 
*15S Feb } July 11 Pittsburgh, Fort Wayne & Chicago. 19,714,285 July 
101 Aug Feb. 10 Pittsburgh Steel pf...... 10,500,000 June 
65% Jan July 14 Pressed Steel Car Co 12,500,000 Dec. 
104%, Jan oF Aug. 17 Pressed Steel Car Co. pf. 12.500,000 May 2 
320 =~May Jan. 31 Public Service Corp., N. . wecsceee. 20008000 June 
17334 Jan May 10 Pullman Co. ... 120,000,000 
6% Jan. % Mar. 22 UICKSILVER 5,708,709 
8% Jan. 26 314 May 25 Quicksilver pf.. 4,291,5) 
- 47\. June 12 ‘ Apr. 22 AILWAY STEEL SPRING CO.. 13,500,000 
S614 100 Jan. 4 9514 Mar. 9 Railway Steel Spring Co. pf.. 13,500,000 June 
26 Feb. 21 June 23 Ray Consolidated Coppertt......... 15,771,790 June 39, 
% May 23 75% Jan. 31 Readingt 70,000,000 Aug 
Feb. 29 % Feb. 19 Reading Ist ; ; weeees 28,000,000 June 
May 19 : Feb. 21 Reading 2d pf. retin 42,000,000 
Jan 3 : June 26 Republic Iron & Steel Co 27,352,000 
June 26 Republic Iron & Steel Co. p eee 25,000,000 
July 17 Rutland R. R. pf 9,057,609 


Apr. 15 T. LOUIS. & SAN tA] 1.369.400 
St 


Feb. 17 Morris & Essext 


Apr. 14 I 744,400 
Apr. 14 L.o & ‘Y 2d 2442 5045 
May 18 St. Lou!s & Sar rancisco, i akatels 
May 4 St. Louis Soutl.wester1 , .. 16.556,200 
May 9% St. Lo southwestern pf.... 19,893,700 
Apr. 2. Seaboard A Line ‘ 6. S65 200 
TOO GOO 
(HOCK IO) 
000,050 


Apr. ; Seaboard A I pf 5 i 1 


TS4 ino 
DOO OOO 
TOO .000 
TL OOO 
b > 70). GO) 
Apr. 22 I . 
Mar. 29 Souther: ctfs . 1.706.500 
Apr. 24 Southern R:z i e TOSS OOO 
Apr. 24 Sou I 

Mar. 10 Standard Mil - 1.600.000 
Mar. 1 Standard Mil f ; a GASS.000 
July 15 Studebak 80.000,000 
Apr. 27 Studebaker Co. | checvcce 10905000 


July 26 ENNESSEE COPPER 5,000,000 
T oO 56,999 000 


15.08S S00 


June 27 Texas | 

June 27 Texas Co., sub. rec., aw. Avdecbstehtpecitars 
Feb. 14 38,760,000 
June 7 3,166,300 
Jan. 31 Third Avenue 16,572,200 
July 14 Tobacco Products pf 7,090,000 
Apr. 2 Toledo, St. Louis & Western.... 2,434,100 


4 
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R Range Ameuat Last 
—fer Year 1915.— Year 1916, STOCKS. Capital Dividead Paid Pe Par war 
Hien. Leow. High, Dats Lew. Date. Steck Listed. Date. Coat. ied. Migs. Lew. Last. Chasges, Sales. 
6% 5% 5% June 21 5 May 22 Toledo, St. L. & W., cfs. of dep...... 7,565,900 eesses = ve ve oo 5% Pr seeeee 
144% 5% 13% June 21 10 Feb. .15 Toledo, St. Louls & Western pf...... 2,117,600 t. 16,'11 1 oo “a 13% eee SEAR 
13 6 11 May 23 8 Feb. 10 Toledo, St. L. & W. pf., cfs. of dep.. 7,882,400  ...... = ‘ 11 _ 
100 99 May 22 94 Mar. 24 Twin City Rapid Transit........... 22,000,000 July 1,°16 1 Q 97% he oe ee 
125 ae’. oe ”Sderawe eeseses Twin City Rapid Transit pf........ 3,000,000 July 1,°16 Q ae). * oe ae 
97 55 106 May 23 86 Jan. 12 UNDERW' }OD TYPEWRITER... .8,500,000 July 1,16 1 Q 102 98 102 + J 506 
110 9814 118 Aug. 10 110 Jan. 28 Underwood Typewriter -pf...... 4,500,000 July 1,'16 1%, Q a ; 118 ' ee, ot 
De 4% S% Mar. 20 44% May 9 Union Bag & Paper Co........es6. IGBOO 000 2 So cees 1% T% ™, % 1.240 
31% 22% 47 Aug.. 4 28 Jan. 27 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, "12 1 a 3 41% 41% — 2% 1,800 
141% 115% 143% May 23 129% Apr. 22 Union Pacific. .......ccccessccceds emma eh Goo July 1,16 2 Q 141% 138% 139% % 60,800 
B4ly 79 84 Jan. 28 81% Mar. 1 Union Pacific pl... ...ccccccescccce 99,543,500 Apr. 1,°16 2 SA 82% 82% 82% — % 1,400 
66% 42 6A Mar. 20 47% Aug. 9 United Cigar Manufacturers. . 18,104,000 Aug. 1,°16 1 Q 48 47% 1% \y 300 
110 110 11) May 11 108 Mar. 14 United Cigar Manufacturers pf..... 5,000,000 June 1,'16 ——- ae Ke 108 ni en 
105 90 105% Aug. 9 9 Feb. 9 United Cigar Stores........+.000. 27,153,880 Aug. 15, '16 % Q 104 100% 10114 2% 8,650 
121% 115 120 Mar.10 115 Feb. 10 United Cigar Stores pf 4,526,540 June 15,716 1% Q od es 120 F soe 
165 13 169% June § 136% Jan. 31 United Fruit Co sa cneeewnbeeen 48,179,600 July 15,16 2 Q 168% 159% 166% L 5% 36.350 
\ ee 147% Apr. 11 141 Feb. 26 United Fruit sub. rec.....s.sseeess otot.e nes eocces : 9% 814 9% 4 % 500 
. 8 214% Jan. 4 7% May 9 United Railways Investment Co... 20,400,000 _........ O14 18 18 18 250 
b 21% 39%, Jan. 3 18 June 25 United Railways Investment Co. pf. 15,000,000 Jan. 10, '07 “i 214% 20 21% L 1% 2.000 
8 262 Mar. 14 l5\s Jan. 3l U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1, '07 | 4 53 53 53 1% 200 
321 4% July 31 13% Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15, ‘14 $15 Sp. 3 20 31 Ly 400 
$.3' 19% Apr. .29 20 \ : United States Express.........-... 10,000,000 May 31, ‘16 : 115! 10844 112 2 2T 200 
15 170% A 6 97 U. S. Industrial Alcohol........... 12,000.000 ix. i% Q oe .. 100% 
70 114 13 9 j U. S. Industrial Alcohol pf. 6,000,000 July 15,16 , 29 29 0 ee 200 
25 oF 25 OS U. S. Realty & Improvement...... 16,162,800 Feb. 1,°15 2% 1, 2 5, 100 
1% 5% Ja ) l J 1 s Reduction & Refining........ 5,918,800 ; , O14 , m1, L 1y 1.400 
l } Ja 4 4 A é U. S. Red 1 & Refining pf..... 3,945,800 Oct. 10, '07 ' Roa Pe: ets ra =o OM) 
4 , \ ( 1% M I { is er ¢ 36,900,000 July 31,°15 ae ih 8 . 
101% 112 \y / M 5 Uni Ss bber Co. Ist pf 59,717,800 July 31,16 ~ Q 110% 10D%. 110 % 1,4 
76% s r Co. 2d 1 1,476,500 July 31,16 1%; Q ‘ = 76% : 
é SO% y ( {7 I & Minin 9,905 200 July 15, 15 $1 Q 72 70% 8670 M 7,300 
0) & Mining pf 2.278.000 July 15,'15 S7%e Q 50 0%, 50% 100 
SO ‘ re ( I 508,495 200 Tu rm) 1G 13 Q 92% S734 1 8 201 O00 
117 pf .360,314,100 May 29.°16 1 Q 11S 117% 8 9.400 
S1% { I 16,244,900 J OU $ Q S214 SU4g SZ l 
l 15.707,500 17 17 l 
) V ca I 27,984,400 Feb o $25) 1) 2 
11 3 4) 1 2 “OLLSOO Tul 1 } ( LO, LO Uo 4 
if ( \ & ¢ 9,073,600 {S 1G 
7 \ & 11,949,500 Apr. 20 ) SA ‘ 
iv ) ' . ‘ 0 2 OOO OOD P —— § 
4:5 l DE iscvcseveces 1,500,000 Nov. 30, 13 - 
| W Phot SOO 14 lo ] 
j l \ 165.200. 000 14 $f) 1) 
8 1D 2 VW IS.720.S00 283 27 27 14 
Ti 7 1: ) W 23 967,300 July 15, °16 } SA 126%, 126% 2 ‘ 
5) ) i i 2 . W land 11), 429,200 31 29) 0) 1% f 
503, 3 “ | i 7 W Ml nd } 10,000,000 On 19. 12 l 1554 it} 1G , R 
90 57 M5 i ST ! 1 W Tel ipl 99. 778.000 Ju 1D. 1G Q 9O% 94 M 1} 
1455 140 bly A ) yt M S We Bra 19.638 4150 Jul 21, °16 y 4 Q . 141% : 
71% $2 v1 Mar. 1 14 We t lm. & M 52,945,010 July 31, °16 1% «=Q 60% S oy 10,000 
S5 5S! 7) =8636Mar. 1 7 Ay i W E. & M. Ist pf 3.098, 700 Ju 15, 16 1% Q0 70 
255 232 25 \ | 2 Mar. 17 Weyman-] n 4,600,000 July 1.°16 ; Q 20) 
112 1} 11S May 17 Lil Ja 3 Weyma truton pf 4,600,000 July 1,°16 1% Q 116 
64 G J lw 2 Jan. 20 Wheeling & Lake Eri ‘ 20.000,.000  ....4. $45 4 414 1 ”) 
as 19", 2 IS J 101%, Apr. 27 Wt ng & La ‘rie Ist pf...... 4,986,900 14 
ag 81, ‘ i 34 Jan. 18 = Wh & Lake Erie 2d pf 11,993500 ...... . 
67 a SI1y J > 19 1 Wil er j 2”) 99S 475 Aug 1 16 Q HOM D147, 5d 1! 2 AO ® 
a 117 J 102 )06CUwM 2 Wi riand pf 14,869,300 Jul 1,16 1% Q 10444 104 10-41 M4 64 
15 28 Mi ‘ } 0 Apr. 19 Vis CMON sicdaseenes MSGte - ésewce 51% 50 a ] miei 
720 wo, riot M | 11s Ta i. Woolw ! OF “ee nie 50,000,000 Tune 1,°16 » Q 137 136 136 1 1,290 
24 115 125%. J ( pea: J oh wi EF. W.) ¢ pf 13,000,000 July 1°16 1% Q 124% ’ 
4 \ ) 2 } 1 Wort! Pump 7,456,600 ; 28 26 28 + 1 100 
F Tu i 9 13 Wort Pump pf. A 2 509.000 uly 1,°16 1% Q0 97 7 97 100 
4 \ 19 5 14 Worthington Pump pf. 1 6,012,200 54% 55% 54% 2% S00 
Noto -~Hig t ‘ t ule f 100 sha Where price used or le than that amount tney are arked w 
asterisk ‘*) jlar 3 $- > r $1 $5 86§ Th i shown in the table include extra or s al dividends as follows A Coal, 2% xtra 
American Coal I l Ss 1 f ng extra American Zinc, Lead & Smeltin stock; Brooklyn Union Gas, 1 extra; Butt x 
Superior Copy $10 ext I ex ‘ Mot tra: Centr Leather, 1 S o Copy $1 extra; Crucible Steel preferred, 4% extra 
count of accumulate i 1 i I ll-Rand ¢ I i x0) tock Le Rubbe & 2 extra; Nevada ‘ lated Copper 
extra Norfolk & W t | 2 x a 2 unt of back idends: Shattu Arizona Mining, 75 cents; S F< o Rico & 
20% in cash and 1 > t r I x nd Utal -per, $1.50 ext **Including the ar nt of New York Centr Railroad stock I 
@{Special divider la “  % ted Sta Ioxpre 2 N« I 
ca = — =———S—S 
Latest E f Railroad 
Below are given the earnings of im- the deduction of expenses alone from its net in the same way from month 
portant railroads according to the latest gross receipts; in others they are the to month, these figures, published cur- 
reports published. The net earnings are amounts remaining after taxes have rently, are the best guide to the trend 
in some cases the figures resulting from been paid. As each company reports of their earnings. 


June, Compared with 


_— Gross 
Amount. 
+ 
+ 





7,080,328 
464,281 
534,507 
133,817 

29 932 
816,941 
500,107 

R2.9013 + 

36 507 

22,880 

44,887 

69,649 
726.018 

10,542,717 1 


217,745,909 


S37 


2 


$205,612 542 

* Deficit ‘ 
Previous 
Months. 
January 
February 

rch 


$2.0 





New York Stock Exchange Transactions—Continued 


ax tie 





Namber 
of Cos 
68 


June and Six 














Months 


Same Month in 1915. 





Change P.C. Amount 
$27.676 24.8 $25,640 
79,529 6.7 512.890 
195,904) 10 752.790 
594,077 45.9 TZ 
752,540 11.9 2 130,884 
1.275 24.4 $9,156 
45,346 9.2 ‘G72 
20,980 18.6 36,766 
1480 + S53 5,679 
131,091 19.1 $15,762 
84,555 v0.2 186,705 
4,581 5.6 30,586 
1,309 3.7 11,1356 
429 1 292 
4.517 11 1916) 550 
34,257 93.5 
11,141 1.6 272 sa 
172 01 12.3 213,08S 
TOTAS 15.0 $5,251 358 
WS STL 19 67 OTF 226 
WYGleo 1} $72.G08 584 





1916. 
$260,124,806 
275,397,524 
300,620,600 
255,324,002 
268,008,162 
233,612,542 


-Net— . Company = ——— Gross —- — ~] ——_—_——— 
Change. P.C. Amount Change. P. C. Amount. Change. P.C. 
$16,069 +211.8..Buff. & Susq. R. R. Corp $823,126 $148,602 + 21.9 $179,274 $127,298 +2442 
130,724 54.i..Chicago Great Western 7,483,292 948,023 4+ 145 2,151,007 690,356 417.3 
105,539 16.2... Denver & Rio Grande... 11,577,161 1,751,285 18.2 4,064,980 1,194,802 41.6 
390,376 +115.5..M., St. P. & S. S. Marie 10,109,451 2,625,716 + 35.1 3,461,766 1,558,088 81.8 

NEW HAVEN SYSTEM 
20.1..2N. Y¥., N. H. & Hartford. 38,489,037 6,205,067 4- 19.2 10,193,342 1.9 
26.4..Cent. New Eng. Ry. Co.. 2,394,841 226,822 + 10.4 854,265 5.0 4 

16.5..New Eng. Steamship Co.. 2,699,905 591,267 + 28.0 151,489 57.5 

»S8..Hart & N. Y. Transp. Co 550,215 + 96,891 + 21.4 13,568 7 

18.7..N. Bed., Martha's Vin’y’d 91,188 3,382 3.6 16,584 t 
10.6..The Connecticut Co. 4,495,551 a > 19.3 1,415,837 4.3 
39.9. Tae Rhode Isiand Coe.. 2,728,612 432,492 4+ 18.8 706,751 66.8 
* | Berkshire St. Ry. System 458,220 31,048 + 7.2 69,723 + +135.1 
IS.4..N. ¥. & Stamford Ry. Co 168,251 6,977 44 24,950 27.0 

2.2. .Westchester St. Ry. Co 118,535 2,190 1.9 S834 ‘ 

22,999 102.7..N. ¥., West. & Boston 256,191 $1429 13.9 48,180 2 ; 
§.7T9S Housatonic Power Co $20,358 143,612 51.8 130,114 58,746 82.3 
87,105 17.0..N. Y., Ont. & Western 4,149,809 62,499 15 1,012,553 163,113 19.2 
MO,273 14.4. .Total system. 57,020,711 8,554,028 15.6 14,478,994 795,906 5.8 
$102,455 2.0..Total 17 roads.... $86,813,741 $14,027,654 19.3 $24,526,555 $4,366,700 21.9 
13,702,808 25.5. .69 previously reported 1.252,800,731 235,403,768 + 23.5 348,779,501 112,914,519 417.9 
>, 806,258 23.5. .Total S6 roads yee. Fe $247,451,422 23.1 $575,106,054 +$117,281,219 45.8 


$1: 












ed t id 


istmen ts 








Amount, 

$46,940,390 
59,999,852 
60,921,269 
44,541,439 
55,537,378 


31,429,615 





Gross 


and 


—-Change,.-————_ 


P. C. 






















































Net Earnings 


Earnings January 1 to June 30, Compared with Same, 1915. 
Net- 

















1915. 
$41,083,575 
40,468,653 


——_——Change. 
Amount. 
27,779,481 
29,683,805 i 
29,248,214 | 


—_——Net. 
1916. 
$68,862,996 
70,152,458 












87,167,571 57,919,357 + 

73,293,796 51,729,475 + 21,564,321 + 

81,529,637 53,357,478 + 28,172,159 + 52. 
72,608,584 58,802,346 + 13,806,238 + 235 








A ‘ 


